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The Significance of the Railroad Strike 


HE two great strikes 
j recently in progress 
} have called forth 
| discussions in every 
department of jour- 
nalism, from the 
evanescent, irrespon- 
sible comments of 
the paragraphists of 
daily journals to the 
sober considerations of bankers’ bulle- 
tins, the technical analysis of trade pub- 
lications and the academic investigations 
of the heavy monthlies. All this dis- 
cussion results in good so long as it is 
dispassionately conducted. It sets peo- 
ple thinking. Diversity of opinions is 
a safeguard against hurried decisions. 
The bane of American political and eco- 
nomic life is ill-considered legislation, 
too much reliance on laws and the ability 
of the executive. A few people will al- 
ways profit by hasty action, like vul- 
tures on a battlefield. But the interest 
of the majority, the permanent welfare 
of the community as a whole, does not 
lie in that direction. 

The way to industrial peace and pro- 
longed prosperity lies through a 
thorough understanding of the concepts 
underlying the economic terms which are 
bandied about with a fresh meaning for 
every group. It is esential to sift the 
ideas put in motion by the thousand 
divergent paragraphs that have stimu- 
lated people to come to premature con- 
clusions in regard to the merits of the 
great strikes. We hear of property 
owners, capitalists, agitators, unskilled 
workers, fair remuneration, dislocation 
of trade; Government ownership, con- 
spiracy, and lastly of that most import- 
ant but nubulous group, “the public.” 





-Some people think of all these things 


separately, but most divide the interested 
into three groups, capitalists 
{among whom are wrongly included 
property-owners), workers and the pub- 
lic. Few are able to grasp an idea of 
the public which includes everyone con- 


cerned. Yet that is what really consti- 
tutes the public. It is not an outside 
body, a group. It ineludes every one, 


citizen, alien, priest and pauper. We 
are. all members of the public. It is 
well to get firmly hold of that idea. In 
so doing a step is taken toward some 
spirit of co-operation. 

One of the first items of confused 
thought appertains to the status of the 
workers on the railroads. At one mo- 
ment they are spoken of in terms that 
would imply a responsibility to the State 
such as appertains to civil servants. No 
sooner has one adjusted thought to this 
conception than they are spoken of in 
terms that regard them as ordinary 
commercial employes, to be hired and 
fired at will. Then another view puts 
them in the position of enjoying the 
franchise of transportation with all its 
responsibilities. This is the view taken 
by the injunctionists who would have 
been right in their major premise if the 
Plumb Pian had been in operation under 
which it was proposed that workers and 
officials of the railroads should exer- 


By Dr. R. Estcourt 


cise the franchise of transportation. 
Had that plan been in operation the in- 
junction could not have been criticised 
as technically defective by reason of its 
address to the wrong parties. The same 
persons cannot at will logically be re- 
garded in three different lights, as mere 
workers, as civil servants bound by tra- 
dition of State service, and then again 
as licensed operators of the franchise 
of transportation. It is first of all es- 
sential to define their position and then 
to frame all subsequent action on the 
basis of that definition. No man can 
occupy three positions simultaneously. 
In the first position the workers would 
be responsible to the employers alone. 
The second implies a service enforce- 
able with all the amenities of martial 
law. The third is a matter of simple 
contract, the conditions of which are 
that the franchise must be exercised or 
forfeited. 

Similar reasoning applies to the prop- 
erty owners. It is here essential to avoid 
confusing the property owners with the 
operators. They are entirely distinct. 
The operators are the servants of the 
owners of the property equally with the 
workers. So far as the operators are 
responsible for finding and employing 
workers they act merely as the agents 
and servants of the owners of the prop- 
erty. The property owners cannot at 
one and the same time occupy the posi- 
tion of State executives, of exploiters 
of a franchise and of purely commercial 
entrepreneurs with the unlimited right 
to hire and fire regardless of outside 
consequences, even though they exercise 
this function through their servants, the 
operators. Yet at one time or another 
the property owners have been regarded 
in all three positions. Whatever position 
may eventually be assigned to the work- 
ers, the property owners at present are 
the parties actually responsible for the 
operation of the franchise. By virtue of 
their incorporation and assigned State 
rights of eminent domain they have con- 
tracted to exercise the franchise of trans- 
portation involving the duty of providing 
at all cost for the unbroken continuance 
of every facility for moving goods and 
passengers from point to point. That is 
the written or unwritten term of the 
franchise by the very nature of its in- 
ception, which franchise is, by common 
law, instantly forfeitable on failure to 
competently exercise it. Outside the 
franchise the property owners have the 
ordinary contract rights of compensation 
for the necessary capital which they 
have brought into existence in their ef- 
forts to perform their duties. 

To. obtain an accurate grasp of the 
difficulties that arise in connection with 
the administration of public utilities it 
is essential to have regard to their in- 
ception. Without keeping one eye on 
history there is always the danger of 
gradually diverging from a logical posi- 
tion until, by imperceptible stages, one 
arrives at a point where it becomes nec- 


essary to recast the whole attitude. That 
process of recasting is not a good thing. 
It is revolutionary in its nature and few 
revolutions are good. 

Without an accurate concept of what 
is desired it is impossible to reason ac- 
curately. Otherwise everything becomes 
a question of degree and rule of man 
‘prevails over rule of law. One passes 
from A to B and from B to C and so on 
without question until some one notices 
the gap between A and Q. In forme: 
times this result was avoided by pre 
facing all legislative acts by a preamble 
setting forth in unequivocal terms what 
was intended to be accomplished. The 
detailed provisions were then always 
easy of interpretation in terms of the 
preamble. Assuming the Volstead act 
tc be the will of the American people 
a doubtful proposition until the people 
have had an opportunity of passing an 
opinion on it as a single issue—the latest 
decision of the Attorney General is per- 
fectly logical. The intention of the 
framers of the law, an intention which 
should have been set out in the pre 
amble, is undoubtedly to cut off abso 
lutely from that day forward, without 
any exception whatever, any access to 
wines, beer, spirits or liquors within: the 
territory of the United States and, 
therefore, within the three-mile limit. 
If any exception be made, exception A 
leads to exception B, which is so close 
to A as to be indistinguishable and then 
to C and so on until the act falls into 
disuse or by reaching Q reveals unmis 
takable signs of disappearing. Then the 
whole question is opened up afresh. 


HE preamble of an act of Legislature 
corresponds to the concept in eco 
nomics. It is not merely a matter of 
definition, but something more embrac- 
ing. We strive to get at the thought 
which established the practice. In the 
process of making that effort we usually 
arrive at a solution which avoids conflict 
In seeking economic concepts a wide 
knowledge of history is essential. The 
origin of private exploitation of public 
utilities is very ancient. It goes back 
a’most to the inception of the State. All 
monopolies of whatever nature, are in 
trinsically the property of the Executive 
of the State. They are the basis of 
revenue. In old time the Executive was 
an absolute monarch; today it is a dele 
gation of the whole people. But its 
function has in no way changed. Inad- 
vertent modification has occurred 
through failure to revert to the original 
concept With sufficient frequency. To 
day we haye arrived at Q and people 
notite that there is a discrepancy. Cus 
toms have been allowed to grow up and 
have been validated through the inade 
quate grasp of the concept by the judi- 
ciary. They lacked a preamble to guide 
their decisions, 
The original State executive was su- 
perimposed on the primitive communes 
when, through increase of population, 


had commenced to 
hemselves contiguously. Eco- 
nomic rent must have already come into 
existence or the communes would have 
been stamped out under the levy and the 
State would have ceased to exist. There 
had been no previous need to discover 
the location of economic rent. The pres- 
ure of distraint allocated it. It was 
left he heads of communes to de- 

: and they were made respon- 
sible r payment of a lump sum to the 
newly established Government. Thus 
f i tax-farming or more prop- 
erly evenue-farming. As the State 
i the individual yields increased 


those mmunes 


until tl} total exceeded the amount 
required by the Government. The col- 
lector lently appropriated the differ- 
ence. He became a landlord. From this 


positior was not difficult to make the 
office hereditary and presently assign- 
able for value as a whole or in divisions. 
Between these and the Government ap- 
peared iper-collectors either through 
monarch or by bidding for 
the privilege. They amalgamated sev- 
eral communes and by a process similar 
tp that already indicated became super 
or nobles. What was assigned 
actual land, as is now 
supposed, but the right to 
economic rent in excess 
Because 


ta r I he 


landlord 


was not the 


appropriate its 
of G« nment requirements. 

the actual land that was as- 
but only the surplus economic 
rent, it happened that when minerals and 
metals were extracted the State claimed 
them al rheir exploitation was once 
more delegated. The privilege was given 
to a favorite or sold by tender to some 

ifficiently wealthy to guar 
payment of an adequate roy- 


signabl 


individ 


alty 1 e franchise conferred. The 
word roya'ty indicates this fact. 
When properly examined, the over 


whelming mass of minor historical events 
will be found to emanate from the ma- 
chinat of individuals to obtain these 


franchis« The major events of his- 
tory a equally attributable to inter- 
nationa ruggles for the large scale 


possession of these franchises with a 
view. to obtaining increased royalties or 
revenue ubletting them to a new set 
of ir luals. The present difficulty 
lurkey and the sustained disagree- 
ment with Russia are principally due to 
the question of royalties on the rich oil- 
field e Caucasus region. An eco- 
nomic motive underlies all wars but, to 
justify them, this is concealed by astute 
propaganda, stories of outrages and 
other material which adroitly can be 
d into a slogan likely to inflame 
2 man and make his services 
the pursuit of the quest. 
records treat the matter 
beeause of nationalistic 
In old times wars could 
made profitable. Under modern 
is almost impossible to con- 
circumstances under which war 
could prove a profitable venture. The 
Mexiean war was probably the last oc- 
that will occur. 
From the exploitation of the Greek 


eonverté 
the commor 
availal for 
Authorized 

very casually 
requirer nts. 
thus | 
conditions it 
ceive 


casion 
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silver mines, of the Austrian salt mines, 
down to the newest methods of transit, 
lighting and water supply and transition 
are easily traceable. They are all fran- 
chises and should afford State revenue 
in that capacity in place of taxation of 
capital and chattels. The original reve- 
nue-farming of economic rent remains 
what it always was, a franchise of the 
right to eject recalcitrant occupants 
from continued possession. If lumber 
be cut subject to replanting, as in the 
German forests which are thus main- 
tained at a constant level of productive- 
ness, the process becomes agricultural 
and not in the nature of a franchise but, 
if the right is given without any duty 
of replacement, it becomes a monopoly 
and as such a franchise. All lumber thus 
treated, as well as oil, coal, metals, min- 
erals and other natural resources which 
are permanently diminished in quantity 
by the exploitation involve a franchise. 
Something is being sold by which the 
State is so much the poorer. The roy- 
alty is to compensate the State for the 
diminution in its potential resources. 
Under agricultural conditions that ob- 
tained until comparatively recent times 
all that was taken from the soil had 
to be replaced in some other form, so 
that the utilization was perpetual, the 
fertility undiminished. Old agricultural 
leases contained provisions to insure this 
result. Almost suddenly within the last 
century different conditions have been 
developed. Today individuals are al- 
lowed to grow rich by selling the actual 
material substance of the State without 
paying for the franchise. The matter 
has recently been attracting the atten- 
tion of statisticians at Washington and 
other capitals. Within the limits of a 
single article it is not possible com- 
pletely to elucidate the sequence of 
events that has intervened between the 
logical position of former days and the 
existing divergence, but the underlying 
concept has been sufficiently indicated to 
reveal the method of research. 


HE income of owners of property in 

public utilities is divisible into 
two portions, interest on outlay and in- 
come from franchise. The proportions 
differ widely in different undertakings 
according to the extent to which the 
franchise is a delegation of sovereign 
power. In the case of a water company 
a very large proportion of income is 
due to franchise; the yield of the mo- 
nopoly is out of all proportion to the 
outlay. With hydro-electric corporations 
nearly the same conditions hold. With 
lighting and heating developed from 
manufacturing processes the yield of the 
franchise is proportionately less, while 
in transportation the outlay is easily the 
more important part. The heavier risks 
and far greater ability required in fur- 
nishing transportation justify a consid- 
erably larger return than would be 
equitable in the case of a water com- 
pany. 

By means of taxation of franchise or 
reduction of rates the income of all 
water companies should be reduced, but 
that does not assist in determining how 
the larger return is to be obtained in 
the case of transportation. The total 
estimated return for last August 
amounted to only 2.65 per cent. on the 
plant of the steam railroads. This is 
easily attributable to the shopmen’s 
strike but, apart from that exceptional 
circumstance, it has been found difficult 
to obtain what is considered a proper 
return. Unfortunately strikes in the 
transportation system are a recurring 
item of loss. Transportation has the 
peculiar condition of wages being the 
largest item of expenditure, so that the 
undertaking is exceptionally vulnerable 
in the direction of labor. On the other 
hand a water company employs prac- 
tically no labor that could not be im- 
mediately replaced. It is quite other- 
wise with railroads. The matter would 


not be mentioned except to reveal the 
incongruity of classifying water com- 
panies with railroads in any matter of 
financial treatment. The public import- 
ance and the magnitude of a railroad 
strike places transportation quite apart 
from most other public utilities, 





It becomes worth considering whether 
the regulation of railroad transportation 
has not been approached from the wrong 
direction, and whether the interests of 
commercial intercourse and also of the 
shareholders would not be better served 
by a procedure that has been consistently 
opposed by reason of the adoption of a 
contricted view of the whole subject. It 
is possible that we have inadvertently 
passed right by the opening by reason 
of it being wrongly labelled. 


ONSIDER the inception of the busi- 
ness. The State finds efficient un- 
broken transportation essential to com- 
merce. It is deemed inadvisable to make 
it a State undertaking and, therefore, a 
monopoly is offered to those prepared 
to tender for it. It is apparent that the 
outlay in plant will be exceptionally 
heavy, that the working expenses will 
require the use of considerable funds, 
that the turnover in proportion to the 
ultimate income will bear no comparison 
to that of other monopolies. Estimates 
are prepared of the amount of traffic 
and the rates that will be remunerative 
without hindering the traffic. On this 
basis a corporation says: “ We will un- 
dertake to build and equip this railroad 
if the State will guarantee us the right 
of way and the right to collect the 
charges set out.” This contract implies 
a belief in a growth of business suf- 
ficient to provide an income in excess 
of ordinary commercial interest on the 
outlay. That problematic growth con- 
stitutes the value of the franchise. Into 
the results of that franchise the State 
intends to dip for revenue. Obviously if 
the State intended to appropriate the 
whole of the franchise income there 
would be no inducement for the venture, 
So far as the franchise provides income 
it is revenue-farming and no one would 
farm revenue for nothing, although 
there are many instances where men 
have led to bid for the privilege a sum 
that has resulted in a loss. Apparently 
at the present moment the franchise of 
the railroads taken as a whole is yield- 
ing nothing. We must be careful to 
separate the interest on outlay from 
the franchise income. There is no ele- 
ment of monopoly in the interest of the 
outlay in plant. That is a simple com- 
mercial undertaking. This was recog- 
nized by the Transportation act of 1920 
when 6 per cent. was assumed as a fair 
rate of interest. It is unfortunate that, 
instead of valuing the undertakings 
physically or otherwise, the companies 
could not have stated their actual outlay 
on plant and the circulation necessary 
for working expenses. On that total no 
one would begrudge a return of 6 per 
cent. Anything above that would rep- 
resent profit on the franchise. At pres- 
ent not even the 6 per cent. is obtained. 
With a view to revenue, the State should 
hope to see a return on the franchise. 
At present, as things stand, there is 
logically no fund in the hands of the 
railroad companies, as a whole, out of 
which taxes can properly be paid. Ac- 
cording to the best fiscal canons, the 
only taxes properly payable at present 
by the railroad corporations are the in- 
come taxes of individual shareholders. 
There is strictly no corporate property, 
only corporate possessions, for, in this 
case, corporate property income would 
be essentially the income arising from 
the exploitation of the franchise. 
Subsequent events have revealed the 
basis of the computations embodied in 
the Transportation act of 1920 to be 
economically unsound. It appears to be 
next to impossible under present condi- 
tions to adjust rates and expenditure to 
produce a return of 6 per cent. on the 
accredited valuation or even en a lower 
valuation. Our commercial instinct tells 
us that this should not be so. Is it not 
possible that the principle is at fault? 
If such is the case it will be necessary 
to make a deeper examination than has 
yet been made. A national system of 
transportation should not only afford a 
profit commensurate with the returns 
obtainable on ordinary business but also 
provide a property income on the fran- 
chise with freight and passengers car- 
ried at rates low enough to prove a 


stimulus to trade. To believe otherwise 
does not accord with the economic ex- 
perience. 

If we examine the economic conditions 
of the production of rent and surplus 
value which together constitute the only 
fund out of which the income of prop- 
erty and State revenue can scientifically 
be obtained, we shall find that the re- 
quisite conditions are primarily the 
maintenance of the animate and inani- 
mate plant in the highest state of effi- 
ciency, secondarily permitting the un- 
dertaking to be worked on a basis of all 
the traffic will bear. A minimum of 
State interference is essential. Apply- 
ing these principles to transportation 
we find that the results scientifically 
capable of being fixed are wages, capital 
maintenance and tariff, One cannot 
limit profits upward or downward. 
Profits may occasionally fall but, over 
any lengthy period, a continuous rise is 
observable in any undertaking in the 
nature of revenue-farming, and all 
monopolies and franchises are of that 
nature. 

At the present time there is waste 
of energy in keeping accounts to provide 
statistics for the various eommerce 
commissions. Expensive and highly 
skilled staffs are requisite in the almost 
hourly defensive battle against changes 
in rates and other matters. This cost 
could all be saved. There is still greater 
waste in disputes over wages arising 
out of attempts to comply with impossi- 
ble conditions. 

The Transportation act held out fa!se 
hopes of a particular rate of dividend. 
Its theory commenced at the wrong end. 
Tariffs should be fixed for periods of 
years, but should embody only maximum 
charges. In nearly every case it would 
be found that these rates could be re- 
duced with advantage to the traffic if 
the corporations were allowed an abso- 
lutely unfettered discretion in dealing 
with their customers. British railways, 
which cost six times the amount per 
mile of American roads, have been man- 
aged on this system and easily earned 
satisfactory dividends. Prior to the war 
their tariffs were unchanged for twenty 
years. With a passenger maximum of 
2 cents per mile it was found profitable 
every week to carry trainloads of people 
312 miles for 75 cents. Other reductions 
were frequent. No commission sanction 
was required. They granted free passes 
over certain areas in the proportion of 
one annual pass for every $1,500 of an- 
nual expenditure in freight by a single 
corporation. They made no distinction 
between traders. Whatever terms one 
obtained could be legally claimed by any 
other on the same conditions. If term- 
inal facilities were provided on a guar- 
antee of a certain amount of business 
for one trader, then exactly the same 
conditions were open to all. There was 
no preference, no pull. The sole de- 
sideratum was quantity of freight. The 
companies were out for revenue traffic 
only. They were not interested in other 
affairs. 

The editor of a particularly conserva- 
tive magazine in New York, who also 


contributes to daily journals extensively 
and has never laid himself open to a 
charge of any sort of sympathy with 
radical demands, has recently suggested 
the following conditions for the re- 
muneration of workers: 
1. A minimum wage 
with the cost of living. 
2. Protection against capricious dis- 


charge. : ; 
8. Insurance against illness or acci- 


dent. 

4. Right to organize and bargain 
collectively. ; 

5. Security against want in old age. 

6. Reasonable hours and working 
conditions and an annual vacation 
without loss of pay. 

Two specious objections have been 
raised against the doctrine of the living 
wage, (a) the difference in requirements 
between married and unmarried men, 
(b) insufficiency of the national income 
to provide such a wage. Neither of 
these really concern any corporation. 
Corporation concern is services in ex- 
change for remuneration. The State, 
however, is concerned and might, to 
some extent, adjust the former by a tax 
on bachelor incomes. The second diffi- 
culty would adjust itself by means of 
the automatically increased aggregate 
of the national income. Every income is 
relative and depends for its purchasing 
power on the amount in the pockets of 
other people. Increased trading facili- 
ties resulting from elimination of friction 
would provide increased purchasing 
power and a larger real income. 

Under such conditions the right con- 
ferred by the fourth clause above enu- 
merated would become nominal, as there 
would be nothing to organize or bargain 
about unless one of the other five clauses 
were violated. Conditions similar to 
these were in force in Germany prior to 
the war resulting in the intense effici- 
ency that by its competition so alarmed 
the rest of the world. 

There is a widespread error that work- 
men take no pride in their work, that 
they desire only to take as much as 
possible for as little service as can be 
given. There is some slight foundation 
for this belief, but the position arises 
out of the prevalence of a sense of in- 
security. With that removed, it would 
almost entirely disappear. The innate 
instinct of man or woman is pride in 
accomplishment. The muscular man is 
always proud to show how much he can 
lift, the skilled mechanic the speed he 
can attain, the computer the rapidity of 
his calculations. This factor is inter- 
fered with by the ever-present sense of 
insecurity. The regularity of purchasing 
power represented by the above sugges- 
tions would quickly divert energies from 
concerted action against the interests of 
the undertaking to concerted action in 
its favor. 

No property income will ultimately be 
lost in the coal industry but, in trans- 
portation, income has been lost that can 
never be recovered. Freight was avail- 
able that could not wait. What will be 
carried when traffic is again normal 
will not be the delayed freight but only 


Continued on Page 438. 
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TABLE I. e e . TABLE II. 
Note Circulation o» The Public Finances of Metallic Reserves of 

Czechoslovakia and Germany . Czechoslovakia and Germany 

ay poe Czechoslovakia a 

Date caeee. satin ae yt 

of Crowns of Marks. B C C L tour Prccmatng sre 

y m - a __] Mils. of Crowns @ meres 

Jan. 31, 1921.. 10,888 66,621 1,098 
Feb. 28, 1921. 10,914 67,427 . 1/099 
Mar. 31, 1921.. 10,921 64,382 MONG all the coun-_ branch offices amounting to 2,084,419, Vy 1100 
April 30, 1921. . 10,928 68,379 tries of Central 000 crowns were taken over by the Gov 4 1,099 
ae oes oe”: egee bn Europe, Czecho- ernment, and 1,437,069,000 crowns were M 1,101 
July 31, 1921. 11,134 17.391 slovakia is the only. returned to the depositors of the branch ‘TA 
Aug. 31, 1921. . 11,455 80,073 one that has set its offices in newly stamped bank notes, 1,434 1,041 
a a pres ane financial house in while 647,350,000 crowns were retained 1,148 1,041 
Nov. 30, 1921 11'371 100'943 order and has. by the Government. By this process, ane yee 
Dee. 31, 1921. . 12,129 113,639 avoided the evils of the circulating medium of the new re > 1085 1'006 

currency inflation. public was reduced from 10,096,713,000 : oi 

se. Sees. a | aoe The substantial fi- crowns to 6,999,238,000 crowns. | 1,444 | 1,008 
Maar = 10'323 130°671 nancial progress that this new State has The 5,562,169,000 crowns of bank note po se 
April 30, 1922. . 10,076 140,420 made in the last year is seldom realized stamped and placed in circulation and 9 1,072 1/019 
— - i oo. samme by the American people. Yet the recent the 1,437,069,000 crowns of check ac M 1,124 1,022 
July 31, 1922 9,916 189°795 flotation of external loans in London, counts and treasury bills were handed a yo 
Aug. 31, 1922. . 10,171 238,147 New York and Amsterdam certainly over to the administration of the banking 9'453 1028 
Sept. 23, 1922... 9,664 290,678 points to the increased confidence that office of the Ministry of Finance. By 2476 1,082 

the country is commanding. an act of the National Assembly of Eien 











April 10, 1919, the amount of bank note 
in circulation aws net to be increased al 
gold, silver, commercial bills or securitie 

The reduction of the circulating medium by mping process was vigor 
ously opposed by the people of the country I I on grew out of the fact 


that people who possessed 10,000 crow: ind, as a result of the 
owns. It was perfectly 


The establishment of Czechoslovakia’s 
credit abroad is a tribute to the financial genius of Dr. Alois Rasin, the first 
Finance Minister of the new republic. In spite of all the attractions which a de- 
preciating exchange rate offered to the export trade of Czechoslovakia, he set him- 
self fearlessly to the task of establishing his country’s currency and finances on a 
firm and sound basis. 


wns unless covered by 











































































































Recent political developments in Czechoslovakia have again brought Dr. Rasin stemping process, that they now owned 
into the office of the Finance Ministry. On Oct. 4 a new Cabinet was formed, nuatural, therefore, that Dr. Rasin should be ndemned and thoroughly 
headed by Antonin Svehla, the leader of the Agrarian Party, which is the strongest detested by the populace. His fearless acti have been fully justified 
and richest party in the country. The by levelopments. 
entire Cabinet is composed of the leaders TABLE III A ft I amping of the bank notes 
of all the important political parties and 7° ind iction of the circulating 
it is regarded as the strongest Ministry Budgets of Czechoslovakia and Germany med became tight and, owing 
formed since the creation of the republic. 'ZECHOSLOVAKIA—Millions of Crowns. | GERMANY-Millions of Marks to yption of trade and industry, 
Dr. Edouard Benes, former Premier, : : 2 aa ear the had to be increased—se- 
whose name is well known abroad, re- Year. | Revenue. | Expend e. | Deiicit. | Year. | Revenue. | Exp nd’e |_Def ie wes, by Gok, ies, oun 
mains in the new Cabinet as Minister of - Dies ecurities. The banking 
Foreign Affairs, while Dr. Alois Rasin red ‘ By Rn _— a 79'995 169'023 | yet Ministry of Finance began, 
has accepted the portfolio of Minister of 1921.. 17,299 18,027 "728 1921-22 .| 189,845 | 245,576 | 195,731 the trol more and more of 
Finance. The re-entrance of Dr. Rasin *1922...| 18,884 19,813 929 || *1922-23 .| 236,930 | 395,340 | 158,410 the 1 by its discount policy. 
into the Finance Ministry marks an —__—— The i bank notes, of course, were 
important step in the reconstruction of *Estimated only a short time. 
Czechoslovakia’s finances. While Dr. Tl idually withdrawn and 
Rasin’s original fiscal policies have been generally adhered to newly printed notes of t were issued in their place 
by his successors in the office of Finance Minister, yet his TABLE IV. The last of the withdrawn from circula- 
active participation in the direction of Czechoslovakia’s public tion on June 20, 19 replaced by new notes. 
finances certainly augurs well for the future. Gross Revenues and While the r reased after the stamp- 
When Czechoslovakia achieved her independence on Oct. Expenditures of Czechoslovakia ing process due to tl ade, Dr. Rasin decided to 
28, 1918, the unit of currency which existed in the Austro- Budget for 1922 contract the note i 1 gold reserve as soon as 
Hungarian Empire was not destroyed with the creation of such a step was practical 1, 1921, the note circula 
the new republic. Dr. Rasin, then Minister of Finance, wished a RES tion of Czechoslovakia ),888,000,000 crowns and 
to preserve the unit of currency, provided the Austro-Hun- of o it increased stead point of 12,327,000,000 
garian Bank would not issue any new paper money. The Crowns | Total. crowns was toucl 21. Since this date, the 
Austro-Hungarian Bank, however, did not limit its issues and Wines Mieeeuiene=- note circulation has beer ntracted and, on Sept. 23, 
newly issued paper money streamed over the boundaries of Taxation .. 7,570 40.1 1922, the notes in ci to 9,664,000,000 crowns, 
Czechoslovakia. Railways ......... 4,946 et) which represent 2 per cent. from the high 
Dr. Rasin, foreseeing the disastrous results of the un- rn nel males yo 89 mark. 
limited issue of paper money, adopted the policy of separating a——<_—..... "296 4.7 The two most im} ies of Central Europe, 
the Czech and Austrian currencies. Owing to technical diffi- ae et Germany and Czecl nt interesting contrast 
culties this policy could not be effected until Feb. 26, 1919, Total........... 18,884 100.0 with respect to their The fiscal policy pursued 
when the old Austro-Hungarian Bank notes circulating in by each of these count marks the roads toward 
Czechoslovakia were stamped by the new Government. At Gross Ezpenditures— financial reconstruction « While Czechoslovakia 
the same time the Government took under its control the Railways ..... ee 4,660 23.5 has deflated he year, Germany has con- 
administration of the French offices of the Austro-Hungarian National defense. .. . 3,109 15.7 tinued to inflate The movement of the 
Bank and, under an act of the National Assembly of May 12, — pesleeenes 2314 11.7 note circulation of Czecl nd Germany since Jan. 31, 
1919, a new banking office with all the functions of a State Ditcdh ._.:. 2°079 10.5 1921, is shown in Table 
Bank of issue was created under the jurisdiction of the Minis- Monopolies . f 1,911 9.6 Czechoslovakia not or uced her note circulation, 
try of Finance. Allotment to provincial as but also has graduall; a metallic reserve. This 
At the time of the stamping there were 8,012,294,000 Fcc a = Hr reserve has been gifts, by purchases 
paper crowns in circulation within the territory of the republic. Post-war expenses. . . 734 3.7 abroad, by an internal bu by the allotment to Czecho- 
These were called in by the new Government and 5,562,169,000 | Administrative .. 726 3.7 slovakia of part of the g ves of the old Austro-Hun- 
crowns were stamped and returned to the owners. Of the pew sata oa os garian Bank and by the ation of external loans in 
remainder 2,134,218,000 crowns were held by the Government, [| | i cee Patet London, New York and As a result of these 
unstamped, as a 1 per cent. loan, while 315,907,000 were pur- << ee 19,812 100.0 operations her metallic re luding gold, silver, foreign 
chased and retained by the Government. Moreover, check I balances and foreign inted on Sept. 23, 1922, 
accounts and treasury bills of the Austro-Hungarian Bank to 2,476,000,000 crow: of her note circulation. 
TABLE VI. 
Movement of Czech and German Exchange ¢n New York July, 1919, to October, 1922 
1919 | 1920 1921 | 1922 
Czech German Czech yerman Czech German Czech German 
End of Crown. Mark. End of Crown. Mark. End of Crown. Mark. End of } Crown Mark. 
Cents. Cents. Cents. Cents. Cents. Cents | | Cents. Cents. 
* Se 1.40 1.21 January ...... 1.31 1.55 | Jan 1.95 494 
February ....... 1.20 1.01 February ....... 1.24 1.61 | Febn 1.773 43% 
_.. eee 1.40 1.43 ee 1.314 1.593 | Marcl 1.914 33 
1 De 1.61 1.74 Sa 1.36 1.513 April 1.94 35 
| eee 2.54 2.57 RSA 1.453 1.594 May | 1.94 36} 
MS. 8255 cele 2.35 2.60 (re rere 1.323 1.334 June | 1.91 26 
i cing 5.80 6.25 a 1.08 2.34 SRR 1.26 1.233 | July | 2.40 154 
 adatanee 4.00 490 | August... 1.69 2.05 | August......... 120 116 | August | 3.30 074 
September ...... 3.90 4.50 September 1.32 1.594 September ...... 1.06 85 Septembe 3.09 .06 
October ........ 2.75 3.30 October 1.14 1.29 October ........ 96 56 October (20 days)} 330 |} 023 
November ...... 1.90 2.30 November 1.22 1.43 November ...... vor 443 
OO sid 1.95 2.06 1.12} 1.36 December ...... 1.49 5A} 
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Germany’s metallic reserve, on the other 
hand, not only has shown no increase 
since January, 1921, but has shown even 
» slight decrease. The reserve amounted, 
on Sept. 23, 1922, to 1,032,000,000 marks, 
but was equal to less than % of 1 per 
cent. of her note circulation. The move- 
ment of Czechoslovakia’s and Germany’s 
metallic reserves since Jan. 31, 1921, is 
shown in Table II. 


E inflation of Germany’s note circu- 

lation and the deflation of Czecho- 
slovakia’s is due largely to the fiscal 
policy pursued by each country with 
respect to its budget. Czechoslovakia 
has reduced her budget deficit since 
1919, while Germany’s deficit has 
mounted higher and higher. In 1920 
the budget deficit of Czechoslovakia 
amounted to 4,851,000,000 crowns but, in 
1921, was cut down to 728,000,000 
crowns. The budget for 1922 shows an 
estimated deficit of 929,000,000 crowns, 
but a balance between revenue and ex- 
penditure will probably be struck in the 
not distant future. 

Czechoslovakia’s budget deficits, in 
contrast to those of Germany, have been 
met by internal loans rather than by the 
issue of paper currency. The Finance 
Minister of Czechoslovakia has insistent- 
ly adhered to this policy and in 1919, 
1920 and 1921 the budget deficits were 
met in this manner. Germany, how- 
ever, has’ covered her ever mounting 
budget deficits by the expansion of 
her note circulation. The budgets of 
Czechoslovakia and Germany since 1919 
are shown in Table III. 

According to Czechoslovakia’s budget 
estimate for 1922, taxation furnishes 
7,569,798,000 crowns, or 40 per cent. of 
the gross revenue. The State railways 
yield 26 per cent., the State monopolies 
20 per cent. and State enterprises 9 per 
eent. The luxury, coal, income, customs, 
spirits and war taxes provide the largest 
amount of tax revenue. Taxation, in 
fact, furnishes 73 per cent. of the net 
revenue after expenditures for ,rail- 
ways, monopolies, State enterprises and 
amounts allotted to provincial govern- 
ments have been deducted from gross 
revenues. 

The railways absorb 24 per cent. of 
the gross expenditure in 1922, while 
national defense takes 16 per cent., edu- 
cation 12 per cent. and public debt 11 
per cent. The net revenue available in 
1922 for net expenditures amounts to 
10,374,278,000 crowns, of which 31 per 
cent. goes toward national defense, 20 


per cent. toward interest on the public 
debt, 22 per cent. to education and social 
welfare, 7 per cent. to administration, 
7 per cent. to postwar expenses (largely 
food subsidies) and 5 per cent. toward 
pensions. The gross revenues and ex- 
penditures of Czechoslovakia, according 
to the budget for 1922, are shown in 
Table IV. 

It is quite evident that the principal 
cause of Czechoslovakia’s budget deficit 
is her military expenditures. Almost 





TABLE V. 


Public Debt of Czechoslovakia 
May 15, 1922 














Millions 
of 

Crowns. 

Internal debt . : : 11,771 
Currency debt ceil 7,831 
Foreign aebt (estimated)... . 7,453 
Peace treaty debt (estimated) 10,580 
Total debt.| 37,635 














one-third of the net revenue of the coun- 
try is expended for national defense. In 
fact, thg.appropriations for national de- 
fense for 1922 exceeded by 800,000,000 
crowns those for 1921. The reduction 
of the huge amounts expended for war 
purposes is absolutely necessary if the 
budget is to be actually balanced and 
the country is to attain financial sta- 
bility. 


| HAT Czechoslovakia enjoys the confi- 
dence of foreign countries is shown 
by the success that has attended the flo- 
tation of her loans abroad. Besides the 
regular State budget for 1922 mentioned 
above there is in addition a so-called 
“Investment Budget,” which calls for 
3,263,000,000 crowns in 1922 for capital 
expenditures, mainly on railroads, post 
and telegraph services. This budget is 
to be covered by means of internal and 
external loans. On April 6, 1922, the 
Czechoslovak Government floated its 
first foreign public loan to cover this 
budget in part. The amount authorized 
was £10,000,000 or $50,000,000. The 
first part of the loan consisted of $14,- 
000,000 bonds issued in New York, 
£2,800,000 bonds issued in London 
and £500,000 bonds issued in Am- 
sterdam. The loan, which matures in 


1951, bears an interest rate of 8 per 
cent., and is guaranteed by a first charge 
on the tobacco monopoly and on’ the cus- 
toms duties. Both in New York and 
London the loan was oversubscribed. 
The issue price was 96% per cent. and, 
on April 15, the bonds sold up to 100% 
per cent. on the New York Stock Ex- 
change. Owing to the unsettlement of 
the European situation, and particularly 
to the fears of a war in the Near East, 
the bonds sold down to 91% per cent. 
on Sept. 29. But they have since re- 
covered and now stand at about 94 per 
cent. 


+ te public debt of Czechoslovakia is 

not excessive. On May 15, 1922, it 
amounted to about 37,635,000,000 crowns, 
including the above loan, as compared 
with the estimated national wealth of the 
country of more than 250,000,000,000 
crowns. The population of the country, 
according to the census of 1921, totaled 
13,595,816, so the per capita debt amounts 
to about 2768 crowns. At the rate of 
exchange existing on May 15 (1.93 cents 
per crown) the debt amounts to about 
$53 per capita. The segregation of the 
public debt of Czechoslovakia on May 15, 
1922, is shown in Table V. 

One reason why Czechoslovakia has 
teen able to make substantial economic 
progress is the fact that she possesses a 
favorable merchandise trade balance. 
In 1920 her excess of merchandise ex- 
ports amounted to 4,185,000,000 crowns, 
which rose to 4,877,000,000 crowns in 
1921. . Her exports in 1920 amounted to 
27,569,000,000 crowns and in 1921 to 
27,312,000,000, while her imports in 1920 
totaled 23,384,000,000 crowns and fell to 
22,435,000,000 in 1921. No statistics are 
available regarding the value of her 
trade in 1922. The quantity of her 
trade in the first six months of 1922 has, 
hewerer sot hann nublishet pe anm 
pared with the first six months of 1921 
the quantity of Czechoslovakia’s exports 
increased from 45,790,000 quintals and 
1,780,000 pieces to 41,266,000 Guiniais 
and 2,200,000 pieces. Prices were lowcr 
in the first half of 1922 than in the 
same period of 1921, so it is probable 
that the value of Czechoslovakia’s ex- 
ports for 1922 will show a decrease as 
compared with 1921. The quantity of 
her imports, however, were lower in the 
first half of 1922. Thus 17,599,000 
quintals and 382,000 pieces were im- 
ported; as compared with 21,359,000 


quintals and 133,000 pieces in the firsi 
half of 1921. Since the prices of im- 
ported goods were also lower, the value 
of Czechoslovakia’s imports in 1922 will 
probably also show a decrease. At all 
events, it seems certain that Czecho- 
slovakia still possesses a large excess of 
exports, although it is probably less than 
that of 1921. 

The skillful policy of Czechoslovakia’s 
Finance Ministry, the graduai recogni- 
tion by foreign countries of the substan- 
tial economic progress made by the new 
republic and the favorable trade balance 
of the country have all had a marked 
effect on the exchange value of the 
Czech crown. Up to about Sept. 1. 
1921, the Czech crown and the German 
mark moved in sympathy with one an- 
other. At that time, however, the Czech 
crown broke away from the German 
mark. The mark depreciated rapidly, 
due to reparation payments, currency in- 
flation and an unfavorable trade bal- 
ance. The crown, however, began to 
rise steadily. On Oct. 31, 1921, coinci- 
dent with the high point of the note cir- 
culation, the crown stood at the low level 
of 0.91% of a cent. As eurrency defla- 
tion proceeded the crown rose, and at the 
end of last January it stood at 1.95 
cents. The considerable economic prog- 
ress made so far this year has resulted 
in the rise of the crown to 3.78 cents on 
Aug. 26, a recovery of 312 per cent. over 
the low point touched last October. The 
movement of the Czech crown and Ger- 
man mark in New York since July, 1919, 
is shown in Table VI. 


T appears that Czechoslovakia has 
reached a stage in financial recon- 
struction where it is possible for her to 
stabilize her exchange on a gold basis. 
Since the economic prosperity of the 
country depends upon its export trade, a 
stable exchange is highly desirable. The 
recent collapse of the German mark and 
other Central European currencies, co- 
incident with the rise of the Czech crown, 
has seriously hampered Czechoslovakia’s 
export trade. In 1921 about 90 per cent. 
of her exports went to Central Europe 
(Germany, Austria, Hungary and Po- 
land), so the importance of exchange 
stability is quite apparent. It is, there- 
fore, highly probable that Dr. Rasin will 
make exchange stability the first task of 
his financial policy. At all events, the 
appointment of Dr. Rasin as Finance 
Minister augurs well for the future 
direction of Czechoslovakia’s public 
finances. 


The Legislative Week in Washington 


Special Correspondence of The Annalist. 
Washington, D. C., Oct. 28. 

ee FREAR of Wis- 

consin continued his agitation to 
persuade Secretary Mellon to impose 
penalties on corporations which distrib- 
ute surplus by issue of stock dividends. 
He asserted that Section 220 of the 1921 
Revenue act provided for such penalties, 
notwithstanding the decision of the Su- 
preme Court. Secretary Mellon held to 
his position that such issues were not 
taxable. 

The Geological Survey made an an- 
nouncement showing how some old oil 
fields had been developed and asserted 
that many of the fields which had been 
abandoned should be redrilled. 

The Car Service Division of the Amer- 
ican Railway Association issued a dras- 
tie order to provide box cars for the 
West to handle crops. 

The Administration called a Central 
American peace conference and indi- 
cated that, through such conference, it 
was hoped that the principle of the limi- 
tation of armaments would be advanced. 

The Administration decided to await 
a decision of the Supreme Court of the 
United States in November before en- 
deavoring to enforce that portion of the 
Daugherty decision of Oct. 6 which 
would forbid ships of foreign registry to 
wher within the three-mile limit if they 


carried liquors. Under the Treasury De- 
partment ruling such stocks of liquor 
will not be confiscated if they are kept 
sealed and crews may be served with 
regular rations of liquor even while with- 
in the three-mile limit. This condition 
will prevail at least until the Supreme 


The Significance of 


Court acts. Ships of American registry, 
however, are forbidden to have liquor 
within the three-mile limit or to sell 
anywhere on the seas. 

The approval of the United States of 
the $50,000,000 Cuban loan was delayed 
because of the illness of Dr. de Cespedes, 


the Railroad Strike 


Continued from Page 436. 


freight that would have been available 
subsequently to it in any case. With a 
pro rata expenditure adjusted on a per- 
manent basis and a tariff that would re- 
main unaltered except downward—for 
sufficiently advantageous reasons—busi- 
ness would be immensely facilitated. 
Officials would be free to devise new 
methods of increasing profits. Atten- 
tion could be given to reducing grades 
and thus enormously increasing the ef- 
fectiveness of locomotives, a far more 
profitable method than increasing the 
weight of the locomotives. Opening up 
new areas would cheapen the price of 
commodities while affording increased 
revenue from the movement of larger 
quantities of freight at lower rates with 
decreased friction. 

It would accord with experience if, 
within a comparatively brief period, 
interest on the outlay were easily earned 


in addition to a revenue on the exploita- 
tion of the franchise. With the estab- 
lishment of conditions of re'ative per- 
maneney in tariffs and expenditure the 
administration might safely be left free 
from outside interference. 

It may seem strange to begin at the 
opposite end of the tangle to that pre- 
viously taken in hand, but at that op- 
posite end alone is found the scientific 
compliance with economic principles. 
When a teamster desires to handle a 
load profitably he does not begin by cut- 
ting down the oats of his horses or 
diminishing the supply of gasoline to his 
engine. The profit must be made by 
other means than these or not at all, 
but, in such cases, the other means are 
always available. What applies to a 
single item of transportation applies 
with equal force to the vast combinations 
of a railroad system. 


Cuban Secretary of State, but probably 
will be announced within a few days. 
It was reported that W. P. G. Harding, 
Governor of the Federal Reserve Board, 
would head a commission to advise with 
Cuban authorities on financial matters. 

An indication of business activity was 
given by the fact that all records of the 
Postoffice Department have been broken 
by the demand for postage stamps by 
postmasters in the present month, ac- 
cording to figures from the Stamp Divi- 
sion. Up to the present time orders 
have been received from postmasters for 
2,124,265,360 postage stamps, Post- 
masters in their requisitions have indi- 
cated that business is on the incline. 
This is especially true in regard to 
requisitions from industrial centres. 

Edgar T. Brackett, former State Sen- 
ator of New York, was appointed special 
assistant to the Attorney General in the 
Morse proceedings. 

Secretary Hughes announces that, in 
accordance with our general plan for the 
evacuation of the Dominican Republic, a 
provisional Government will be installed 
there to promulgate legislation to regu- 
late holding of elections, provide for re- 
organization of provincial and municipal 
governments and enable Dominican peo- 
ple to make constitutional amendments 
on which American withdrawal of ma 
rines may be based. 
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“The Annual Production-Consumption Equation 


USINESS as a whole 
will be sustained if 
there is an exact 
and continuous cor- 
respondence between 
the dollar-sales of 
consumers’ goods and 
the output of con- 
sumers’ goods meas- 
ured in dollars at 
prevailing prices. In other words, busi- 
ness is sustained when people continue 
to use up goods at the rate at which 
they are being prepared for use. But 
this unqualified statement does not take 
us far on our way to an explanation of 
business depressions. It goes without 
saying that, in the course of time, ex- 
cept for such durable goods as the 
Pyramids and the Sphinx, men use up 
nearly all that they produce, and no 
more. It we take into account a suffi- 
cient number of years, it is true that 


* “goods cannot be soid for consumption 


more rapidly than they are produced.’ 
But time is the essence of our problem. 
To keep business free from extreme fluc- 
tuations, production and consumption 
must balance within a sufficiently short 
period of time. 

What is a sufficiently short period? 
That is a question which deserves more 
extended consideration than it has ever 
had, or can possibly have here. For our 
present purposes we need not be more 
precise than to say that variations in 
the state of business activity will be 
slight if the desired balance occurs 
within twelve months. Nature is respon- 
sible for an annual business cycle. Be- 
cause of those seasonal fluctuations, both 
in production and consumption, from 
which there is no escape, the cycle of 
the year is the shortest period of time 
within which we might reasonably hope 
to approach closely tc a balance of out- 
put and effective demand. This balance 
we may call the annual . consumption- 
production equation. For convenience 
we may call it simply the annual equa- 
tion. If we are to avoid business booms 
and depressions, variations from this 
balanced condition must be small and 
these variations must soon offset each 
other. 


HIS is one reason why the Bonus bill 

would be bad for business. It would 
mean an almost immediate increase in 
bank deposits, provided the banks loaned 
money to the ex-service men as proposed 
in the bill. The greater part of this new 
money would be spent in consumption. 
This large and sudden increase of money 
would, therefore, take a large accumula- 
tion of finished goods off the market. 
That would tend to stimulate industry, 
lessen unemployment and, after a while, 
increase the volume of production. So 
far, so good. But the immediate effect 
of a large increase in the money spent 
by consumers, with no simultaneous in- 
crease in the goods coming upon the 
markets, would be an increase in the 
price-level. In due time the full effect 
of the increased production would be felt 
in the markets; but, at that time, not 
all the money originally spent by the ex- 
service men would re-appear as con- 
sumers’ demand nor would there be any 
assurance of another increase of money 
in the hands of consumers to match the 
larger volume of goods. On the con- 
trary, the bank loans would have to be 
paid and the volume of money in circu- 
lation would thus be reduced. This 
would mean a falling off in sales, a drop 
in the price-level, and a new period of 
depression and unemployment. The net 
effect of the Bonus bill, therefore, would 
be bad for business and bad for con- 
sumers generally, including the ex-ser- 
vice men themselves. 

Business instability is sometimes 
charged to the account of the “ joy- 
riders,” who consume but do ngt produce, 
those, for example, who adorn and 
amuse themselves by spending inherited 
money or gains from speculation in stock 
or in land. Among*these non-productive 
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consumers are many of the “ conspicuous 
wasters ” who are excoriated in Thor- 
stein Veblen’s “Theory of the Leisure 
Class.” But, however objectionable it 
may be to have any members of society 
appropriate for their personal use far 
more than they contribute to society, we 
cannot, for that reason, hold them di- 
rectly responsible for fluctuations in the 
world’s work. Their “ joy-riding” can- 
not budge business as long as the 
amount they spend in consumption bears 
a constant relation to the other factors 
that determine the annual production- 
consumption equation. In this case, as 
in many others, only changes count. If 
non-producers spent much more than 
usual, they would tend to bid up prices 
and stimulate business; if they spent 
much less than usual, they would tend 
to lower prices and retard business, If 
most of them suddenly went to work, it 
would doubtless be good for them and 
for society; but it might not be imme 
diately good for business, since there is 
no assurance that the products of their 
labor would be matched, soon enough 
and not too soon, with new consumers’ 
dollars. “Joy-riders” are partly to 
blame for low production as well as for 
some of the indiscriminate condemna- 
tion of men of wealth; but not for busi- 
ness fluctuations.” Business can be srs- 
tained just as well with a low as with 
a high per capita production. 


| is with reference to the annual pro- 
duction-consumption equation that the 
term “overproduction” has its chief 
economic meaning. The misunderstand- 
ing of that term has been due largely 
to our failure to take into account the 
monetary complications of the subject. 

The crudest of the misunderstandings 
of the term is still heard in denuncia- 
tions of “ heartless capitalists who speak 
glibly of overproduction when millions 
are in dire want.” Obviously, produc- 
tion of goods in general over and above 
the wants of mankind is at present im- 
possible; there is no known limit to 
human desires. The term overproduc- 
tion is seldom used in this sense either 
by business men or by economists. They 
are aware that, throughout the history 
of the race, capacity for consuming with 
satisfaction has kept far ahead of 
capacity for producing. This is true of 
things in the aggregate; it is not true 
of certain specific commodities. The 
United States alone could produce more 
shoes than all the people in the world 
could find any use for; but the United 
States, even at its maximum production 
capacity, which is far greater than any- 
thing yet achieved, could not more than 
satisfy all the wants even of its own 
people. That there could be no over- 
production in this sense seems self-evi- 
dent; yet it is exactly this misconception 
concerning the meaning of the term that 
often arouses indignation toward those 
who talk about overproduction. 

The traditional argument against the 
possibility of overproduction does not 
err in using the term with reference to 
human desires. It makes an error 
which is more serious because more sub- 
tle. How absurd it is—so runs the argu- 
ment—to imagine that the supply of 
goods can possibly be greater than the 
demand for goods! As a matter of fact, 
demand and supply are one and the same 
thing. Is it not clear that when I drive 
to town with a load of hay, the hay is 
my demand for goods at the same time 
another man’s supply? I have added to 
demand and to supply exactly one load 
of hay; the balanee between supply and 
demand remains precisely what it was 
before I drove into Haymarket Square. 
To be sure, I may sell the hay for money 
and then spend the money at the har- 
ness shop; but I must not allow the 
fundamental nature of the transaction 


to be obscured by a mere medium of ex- 
change. I have only to imagine a state 
of barter to see clearly that nothing 
really matters in this transaction except 
its two commodity ends. I disposed of 
a load ef hay; I acquired a new har 
ness; what the intermediary happened 
to be in this transaction is of no conse 
quence. It is true that I may find a 
distressing lot of hay already in the 
market; there may have been a bumper 
crop. Harnesses, however, which I want 
to take home with me, may be compai 
tively scarce. Im that case, there has 
been a relative overproduction of hay 
But obviously not all goods can be rela 
tively overproduced. Consequently ther: 
can be no such thing as_ general 
overproduction. This is the 
argument. typical of economic theory in 
overlooking the effects of money. 

It is precisely this traditional attitud: 
toward the “ mere medium of exchange ” 
that has diverted attention from the only 
possible kind of general overproduction. 
That not all goods can be overproduced 
in relation to each other is an axior 
If, therefore, we follow the instruction 
of some writers and consider nothing but 
goods, the idea of general overproduc 
tion seems absurd. Hf, on the other 
hand, we consider all that may happen 
to the medium of exchange, we see at 
once that there may readily be a general 
overproduction of goods in relation to 
the money which consumers offer in ex 
change for goods. That is to say, the 
equation of exchange may be upset. 
As a matter of fact, every business crisis 
is marked by this kind of overproduc 
tion. 

With this annual equation in mind as 
the basis of sustained production, 
may ask the familiar question, how much 
money does business need? We know 
some of the answers that appear every 


class icai 


day in newspapers, trade journals and 
bank bulletins. We are told that “ money 
must be responsive to the demands of 


trade” ; that “currency must be suffi- 
ciently elastic to expand with the ex 
pansion of business”; that “we must 
have enough money to finance legitimate 
enterprises.” Such answers evade the 
real issues by employing only vague and 
undefined phrases. The question “ how 
much?” is not answered in full until it 
is answered in quantitative terms. It 
is confusing to talk in a general way 
about the “ needs of business,” without 
reference to time, or markets, or prices 


O monetary system can be sufficient- 
ly “elastic” and no volume of cur 
rency sufficiently large to satisfy every 
body. Witness the current experience of 
Europe. -In Russia, where the Govern- 
ment printing presses have made the 
world’s production record, there is gen 
eral complaint of “a dearth of cur- 
rency.” If we increased the money in the 
United States a hundred fold, many 
men would still complain that there was 
not enough money to do business with. 
That is because most men, naturally, 
answer the question only with reference 
to the condition of their own company, 
or their own industry, or their own sec- 
tion of the country; but the monetary 
needs of business as a whole cannot be 
determined in this way. When large in- 
creases of money lead to virtually full 
employment and to the bidding-up of 
prices that results from the efforts of 
employers to take men and materials 
away from each other, there are always 
some men who need more money in order 
to do business. If a country were to 
issue more money whenever a particular 
company or industry or section felt hard 
pressed for funds, the country would be 
committed to an endless spiral of in- 
flation, 
The annual équation is maintained, 
we have observed, when, in the course 


of the year, purchases by consumers as 
a whole take away the finished goods 
at annual rate of production. The 

Ose! - our approach to this exact 
balance measured, not by the condi- 


tion of any one locality or any one 
mark ertainly not by the varying 
for of producers of wheat, or wool, 


or any other one commodity, 

ariations in the general price- 

le Whenever the general price-level 

; of years shows a high de- 

gre tability, we know that the com- 

bined transactions of all markets are 

loss annual equation. When that 

happe he country as a whole has 
f 1ey to do business with. 

WI that does not happen, the re- 

iitaz isiness depression is most com- 

mo ributed to an unbalanced state 

inere is said to be a law 

which works out a natural 

I een the occupations, a bal- 

a ist be sustained in order 

tha products or services of each 

be absorved by all the other 


| iy explanation of business depres- 
not carry us beneath the 
] hings. It leaves the deeper 
pro unanswered. Precisely what 
cor ust prevail if various groups 
to take each other’s 
pr ’ f the markets? Precisely 
fundamentals of a balanced 
7 ndustry? Once industry has 
beco unbalanced, precisely what re- 
are essential to the restora- 
lance? We do not answer 
when we say that wages 
of p1 must not be too high, that 
pric arm products must not be too 
I retail prices must not be too 
wholesale prices, and that 
charges must be in right 
ther business costs. Nor 
er these questions with any 
ion when we say that 

nust return to normal.” 
ently, sustained production does 
not re that the wages of certain 
workers shall be in certain 
ion to the wages of other 
have iad 
mate same degree of business 
lifferent countries where 
ferent discrepancies have 
ween the wages in certain 
or and the wages in others. 
workers have, in 
mutually supporting on 
of relative wages at one 
n quite another scale at an- 
other tims A similar comparison be- 
weer! erent countries makes it 
that business stability does 
not depend on a fixed relationship be- 
tween transportation costs and other 
cost There appears to be no “ nat- 
ural: balance” between occupations. It 
t to find any law of equilib- 
rium ft ietermines how much higher 
the incomes of physicians must be than 
the incomes of printers in order that 
busine ay go steadily on. Nor is 
ther evidence in economic history 
that there must be a certain relation- 
n the prices of farm products 
prices of factory products be- 


oI are 


§ nee we approxi 


\ ( oups of 


equally ear 


ship bet 


and the 


fore business can proceed on an even 
keel. Changes in any of these relation- 
ships are, no doubt, disturbing factors. 
Once these changes have been made, 
however, it is not necessary to restore 
previous conditions in order to restore 
business stability; on the contrary, his- 
tory furnishes ample evidence that the 
old balance of industry can be set up 
on entirely new relationships. Nor is 
there any guarantee that a return to a 


former scale of incomes would mean a 
return to a former condition of busi- 
ness. There may be times when a rev 
turn to former relationshivs should be 
urged for other reasons—in the inter- 
ests of justice, perhaps, or social wel- 
fare, or increased production—but not 
as an essential of business stability. 
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The belief is widespread that there 
are normal price-levels, normal wages, 
normal profits, normal transportation 
costs, normal money rates, and so on, 
to which a country must return in time 
of depression before it can again enjoy 
the old conditions of balanced industry. 
This belief is based on error. At no 
time is it possible to find in the statis- 
tical records of the past a date when 
wages in general were “ normal,” or the 
wages of carpenters, or the relation be- 
tween the wages of carpenters and farm- 
hands. Equally futile would be the ef- 
fort to find the date when profits in the 
rubber industry were “ normal,” or call 
money rates, or the price of potatoes 
All our indices of wholesale prices, pro- 
duction, bond valuations, interest rates, 
volume of business, and so forth, neces- 
sarily adopt a purely arbitrary “ nor- 
mal.” Certainly, there is no known nor- 
mal in any of these fields upon which 
business stability depends. When it 
takes ten bushels of corn to buy a pair 


Costs and 


ITHIN the last 

few years the 
cost of holding 
vacant city land 
has _ increased 
rapidly in_ all 
parts of the 
United States. 
Taxes, which in 
old days were 
frequently only 1 per cent. on an as- 
sessed valuation of from 20 to 50 per 
cent. of the true value, are now frequent- 
ly as high as 3 per cent. on a 100 per 
cent valuation. Public improvements 
which are paid for by special assess- 
ments are more expensive with the 
higher cost of labor and materials. These 
increasing costs have not, as a rule, 
absorbed the full rental value of the 
land but, in many cases, they have ab- 
sorbed the equivalent of the interest on 
the expected increases in the value of the 
land, with the result that land values 
have remained stationary. Every in- 
crease in the taxation of land means 
that the city and State are taking a 
larger share of the actual or potential 
economic rent of the land. 

Where the land is improved there is a 
tendency to shift these tax burdens to 
the tenant but, where the land is held 
vacant, shifting is impossib’e. The tax 
must be paid by the owner, and at the 
same time the existence of the increased 
charge against the land tends to depress 
its selling value or, at least, to prevent 
the full anticipated increase in value. 

Contrary to the popular impression, 
the holding of vacant land for long 
periods has never been highly profitab e. 
Large profits have been made by the 
familiar process of buying cheap and 
selling dear, but, even under the old 
conditions, there was rarely as much 
profit in holding land over long periods 
as could have been obtained by allowing 
interest to compound in a savings bank. 
For example, in the nineteenth century, 
the land value of Manhattan Island in- 
creased from $25,000,000, to $2,500,000,- 
000. This enormous increase in va'ue 
was equivalent to a little less than 5 per 
cent. interest compounded annually. 
Thus, if land yields no income, even the 
largest increases in value may be illu- 
sory. In figuring the profit on the sale 
of vacant land, the owner must deduct 
from the selling price not only the orig- 
inal cost, but interest on the original 
cost, taxes, assessments, interest on tax 
and assessment payments. 

In the developed sections of large 
cities there is, of course, relatively little 
vacant land. If the owner is not ready 
to build permanently he can shift these 
“socially necessarv costs” of land ho'd- 
ing by erecting “taxpayer” build'ngs. 
But, in outlying residence districts, there 
is a real problem. Around every city is 
a fringe of “ subdivisions ” often extend- 
ing for miles beyond the actually de- 





of shoes that, two years before, could 
have been bought for five bushels of 
corn, fewer pairs of shoes are bought. 
Instability follows in the shoe business; 
there is no doubt about that. But this 
does not mean that two years ago the ex- 
change values of corn and shoes were 
“normal” in any useful sense of the 
word. Nor does it mean that business 
stability requires a return to the price 
relations of that particular date. 

In conclusion, we may summarize 
three respects in which this analysis of 
the fundamental conditions of sustained 
production should go beyond the so- 
called law of supply and demand, as it 
is usually expounded. The general 
statement that business is in equilibrium 
when the demand for goods equals the 
supply of goods does not definitely lo- 
cate the causes of business booms and 
depressions, because it is not explicit 
concerning time, or markets, or prices. 
In the first place, it is not enough for 
demand in dollars to reach the markets 


Increments 


By George 


veloped sections of the city. These sub- 
divisions are in the stage of transition 
from agricultural to urban land. This 
process of transition usually begins with 
the purchase of a farm by a real estate 
operator who surveys the property, di- 
vides it into lots and lays out new 
streets. These lots are then sold, either 
at private sale or at auction, to prospec- 
tive home builders or to land speculators. 
Except for an occasional vegetable gar- 
den, the land has been withdrawn fiom 
agricultural use and is not productive as 
urban property until the lots can be im- 
proved with houses or business buildings 
which yield an actual or potential income 
above the interest on the actual cost of 
construction. 

In this transition period the value of 
the land is the capitalization of its an- 
ticipated rent as urban property. But, 
before this anticipated rent can be real- 
ized, the city must actually grow out 
to the land. This takes time and, in 
financial transactions, time must be 
bridged with interest. Then taxes must 
be paid at the rate of perhaps 3 per cent. 
on the cost of the land. Before modern 
city buildings can be built streets must 
be opened and graded, there must be 
sewers and sidewalks. Paving may come 
later, but even this may be done before 
the building operations are begun. All 
these improvements must be paid for 
by special asssessments. These tax and 
assessment payments on land in this 
transition period must be considered as 
a part of the cost of the land, and the 
time between each such payment and 
the date of the erection of a profitable 
building must be bridged with interest. 


— the socially necessary costs of 

urban land development are heavy at 
best and, when the transition period 
covers many years, they become so heavy 
with the accumulation of interest that 
the !and owner is almost certain to suf- 
fer loss. To a very large extent these 
land owners are persons of small means 
who have bought lots either with the 
idea of future building or as a specula- 
tion. The extravagant claims of invest- 
ment value made in the advertisements 
of lot auctions undoubtedly lead many 
persons to withdraw small sums from 
savings banks for investment in these 
lots. Peop'e who are afraid of oil and 
mining stocks, and even of legitimate 
securities and “baby bonds,” are easily 
persuaded that the Jand is a solid in- 
vestment. If the title is good, the sub- 
stance of the investment cannot be lost. 
They have been led to believe that city 
land increases rapidly in value and; per- 
haps, land reformers who have preached 
the iniquity of the “unearned incre- 
ment” on vacant land have only led 


in sufficient volume to match the goods 
produced; to insure sustained produc- 
tion, the goods and the dollars to match 
them must reach the markets within the 
same twelve months. In the second place, 
it is not enough to consider merely the 
total dollar-demand for goods at a given 
time: to insure sustained production, 
this demand must be rightly distributed 
between producers’ and consumers’ mar- 
kets. In the third place, although there 
is usually a demand “ at a price,” to in- 
sure sustained production, the demand 
must be at the current price. That is 
to say, in order to produce the desired 
equilibrium in business, demand in con- 
sumers’ markets, at prevailing prices, 
must balance supply within a sufficient- 
ly short time. The balance of supply 
and demand which meets these three 
conditions is what we have called the 
annual equation. 

It follows that the relation of the 
amount of money spent in consumption 
to the goods reaching consumers’ mar- 


B. L. Arner 


their hearers to make an effort to get 
some of this easy money for themse-ves. 

Perhaps some of these buyers are for- 
tunate enough to be able to sell later at 
a price which returns them a net profit, 
but many others who have foregone their 
savings-bank interest find that their va- 
cant lots absorb all their current savings 
for taxes and special assessments. It is 
not unusual for an owner who has paid 
a thousand dollars for his lot, to be 
assessed $500 for sewers, $400 for grad- 
ing and curbing and as much more for 
paving, to find that, after all this is 
done, and his regular taxes and interest 
have been paid, his lot is worth no more 
than $2,000. 


FEW actual examples are better for 

illustration. A large tract in one of 
our lIcading cities was subdivided and 
sold at auction in 1913. The average 
price at the auction was $1,217. Two 
lots giving a building plot 50x100 feet 
would cost $2,434. A prospective home 
builder who bought such a plot at the 
sale, paying according to the terms of 
the sale 30 per cent. down had, according 
to actual computation, at the end of 
eight years an expense account some- 
what as fol’ows: 


Cash paid at sale............$750 
Interest paid on mortgage. .... 818 
I he ae hd aly aca aks 333 
Special assessments........-.- 486 

PES ae $2,367 


If he paid off the mortgage at the 
end of eight years his total expenditure 
on the lots, allowing nothing for lost 
interest on the money already paid out, 
would be $4,071. The assessed valuation 
of this average plot in 1921 was $1,800, 
and in May, 1922, three hundred lots in 
this subdivision were advertised for sale 
at $800 a lot. 

Another case is that of a widow who, 
fifteen years ago, invested $1,800 in a 
plot in what was, apparently, an excel- 
lent location. She has been supporting 
herself ever since and paying taxes and 
assessments and interest on her lots. 
which are mortgaged for $1,600. She 
estimates herself that she has paid out 
$4,500 on the lots. They were valued 
for taxation in 1921 at $1,600 and the 
owner was vainly trying to sell for $2,000 
in order to relieve herself of the burden 
she had been carrying for so many 
years. 

Even large estates have frequently 
plunged in vacant tracts and lost. One 
large tract in the outskirts of New York 
was purchased by a large real estate 
owner in 1894 for $313,000. His estate 
still holds the tract which is now valued 
at $514,000. Their accounts have been 


kets within the same period is the main 
factor in the ups and downs of busi- 
ness. But the main factor in determin- 
ing the amount that actually will be 
spent in consumption is, not mental at- 
titudes, but the amount that consumers 
have at their disposal. Consequently, in 
times of falling prices and industrial 
depression, increases in the amount of 
money in the hands of consumers, up to 
the full amount necessary to move the 
accumulated goods at the current price- 
level, are economically advantageous; 
and, in times of rising prices and im 
dustrial booms, increases in the amount 
of money in the hands of consumers up 
to but not beyond the full amount neces- 
sary to move the new goods at current 
prices, are economically advantageous. 
Out of all this, the conclusion follows 
that major fluctuations in business 
could te curbed if there covld be suffi- 
cient control over fluctuations in the 
amount of money available for use in 
consumption. 


in Vacant Urban Land 


‘carefully kept, and show an actual ex- 


penditure in twenty-seven years of $204,- 
599 in taxes and $74,900 in special as- 
sessments. Interest compounded annual- 
ly at 4 per cent. on the original cost 
would amount to nearly $600,000 and 
interest on the tax and assessment pay- 
ments to more than $100,000. On a 
4 per cent. basis this tract has cost 
the estate almost $1,300,000, represent- 
ing a loss of near-y $800,000. This tract 
is stiil waste land and actual develop- 
ment has scarcely begun. In this par- 
ticular case the land is practically value- 
less for agricultural purposes and the 
only va'ue it has ever had has teen spec- 
ulative. But there are other tiacts, in 
fact practically all of the “develop- 
ments” around middle western cities, 
which are prematurely withdrawn from 
agricultural use, except as they are oc- 
casiona'ly cultivated as vegetable gar- 
dens, and sold as building lots long kte- 
fore they are needed by the growth of 
the city. They are thus lost to agricul- 
ture and almost inevitably they involve 
small purchasers in loss. 

Then there is another element of loss 
which is of interest to the general pub- 
lic. The promoters of these subdivisions 
frequent y petition for sewers, grading 
and paving years in advance of the 
actual need. If these petitions are 
granted the city must either keep these 
improvements in repair or let them go 
to ruin and later replace them out of 
general taxation. The latter course is 
frequently taken and it is not unusual 
around a large city to see washed out 
curbing, deep canyons in once graded 
streets, broken sidewalks and even ruined 
payements which have never been used 
except by the automobiles of promoters 
engaged in disposing of the lots to pros- 
pective home builders. 


UCH of this loss could be pre- 

vented if cities would adopt a settled 
policy restricting public improvements to 
areas really ripe for development. There 
is no reason why a city should not control 
its own growth in such a way as to dis- 
courage premature subdivision of agri- 
cultural land. In this way the transition 
period could be shortened sufficiently so 
that there would be comparatively few 
losses. In a short development period 
these costs which have been described 
will be taken care of in an increase in 
the value of the land. Dr. Richard T. 
Ely, the Director of the Institute for 
Research in Land Economics, has written 
of the “ripening costs of land utiliza- 
tion.” If the ownership of urban land 
in fee simple is socially desirable at all, 
there must be a normal increase in the 
value of outlying vacant land sufficient 
to cover these ripening costs, including 
interest. The losses which occur are 


the consequences only of premature sub- 
division, and of speculation in land 
rather than legitimate investment. 
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Ship Subsidy Policies of Foreign Governments 


By S. G. Riggs 


This is the fourth of several articles 
by Mr. Riggs on Government aid to 
shipping in foreign countries. 


IV.—ITALY 


T has previously been 

stated that shipping is a 

poor country’s business. 

On this basis, Italy should 

be a prosperous maritime 

nation. Its soil is infertile, 

but, while iron ore de- 

posits are found im the 

Italian mountains, the 

country lacks coal and 

coke to utilize the ore. The dense popu- 
lation of the peninsula is able to main- 
tain only a very low standard of living 
and depends largely on distant coun- 
tries for foodstuffs. It would.seem log- 
ical that a country with a large sea- 
coast, with few domestic resources and 
industries, and with a large supply of 
cheap labor which easily adapts itself 
to the sea, should be, as Norway or 
Great Britain, a great ship-owning na- 
tion. That it is not one of the great 
maritime countries is not due to the 
lack of favoring conditions, but to a 
Government which extends liberal aid 
on the one hand while on the other it 
taxes severely all shipping enterprises. 

Italy began to give extensive aid to 
its shipping soon after France, and the 
Italian. subsidy act of 1886 is along ex- 
actly the same lines as the French act 
of 1881. A construction bounty of 60 
lire per gross ton ($11.58, exactly the 
same as the French rate) was given for 
steel or iron ships, 15 lire per gross ton 
($2.90 less than the pork barrel rate the 
sailing ship owners of Brittany were 
able to obtain from the French Govern- 
ment) for wooden vessels, 30 lire per 
gross ton ($5.79) for floating docks, 
&c.; 10 lire per horsepower ($1.93) for 
the construction and repair of engines, 
and 6 lire ($1.16) per quintal (220.46 
Ibs.) for boilers. The bounties on 
ships’ engines and boilers were to be 
increased 10 to 20 per cent. for vessels 
convertible into war cruisers, having a 
speed of fourteen knots and sufficient 
coal-carrying capacity to steam 4,000 
miles at ten knots per hour. The boun- 
ties were made to apply to vessels pur- 
chased abroad as well as to those con- 
structed in Italy. 

The tariff law of July 14, 1887, in- 
creased the duties on materials for ship- 
building, in cons¢quence of which a royal 
decree was issued, March 22, 1888, 
granting additional bounties. This in- 
crease in bounty rates to offset an in- 
crease in tariff rates on shipbuilding 
materials is a fair example of the rob- 
Peter-to-pay-Paul attitude of the Italian 
Government. 

In addition to these grants, a bounty 
of 0.65 lire (12% cents) per gross ton 
for every 1,000 sea miles run beyond 
the Suez Canal or the Strait of Gibral- 
tar to or from ports outside Europe was 
allowed. Mail-route steamers were in- 
eligible for the navigation bounties. 

While many small vessels were built 
for the coasting trade in the years fol- 
lowing the passage of this act, few 
large ones were constructed and the 
total tonnage built increased slowly. In 
1896, a new subsidy law closely modeled 
after the one of 1886 was passed. The 
construction bounties were left as be- 
fore except that ships of war built for 
foreign countries were barred from re- 
ceiving the pounties. An important 
change was the re-enactment of the cus- 
*toms rebates on materials. The naviga- 
tion bounties were raised te 0.80 lire 
(15.44 cents) for every 1,000 sea miles 
sailed by Italian-built vessels beyond the 
Suez Canal or the Strait of Gibraltar. 
The vate was to be diminished by 10 
centimes for steamers and 15 centimes 
for sailers every three years. 

The peeuliar feature of Italy’s system 
of aid to shipping is brought out by 
Meeker: “During the year 1897, the 
Italian Government distributed 2,044,339 
lire ($304,557) in navigation bounties, 
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104,974 lire ($20,260) in construction 
bounties, and refunded in drawbacks for 
duties on imported materials of construc- 
tion 448,730 lire ($86,605). On the other 
hand, the Government received from the 
commercial marine in harbor dues and 
taxes 6,915,302 lire ($1,334,653)—an ex- 
cess of taxes on shipping over bounties of 
4,317,259 lire ($833,231). These taxes do 
not include taxes on shipbuilding plants. 
The palm must undoubtedly be awarded 
to the Italian bounty system for all 
round imbecility and utter senselessness. 
The whole theory of. bounties, as of all 
forms of protection, rests upon the pos- 
sibility of increasing the national intome 
by building up one class of industries 
at the expense of another class. Italy 
will build up her merchant marine at its 
own expense by-taxing it heavily, after- 
ward returning somewhat less than a 
quarter of the amount collected. The 
system, then, in its entirety is not really 
a bounty system at all, but a tax system. 
It seems incredible that a country should 
attempt to tax itself rich in this absurd 
manner, but the disappointment ex- 
pressed by the Italian lawgivers at the 
failure of their scheme compels us to 
believe that the measure was not in- 
tended as a joke. It does not require 
great financial acumen to discern that 
the same benefit would have been con- 
ferred upon shipping at much less cost 
to the nation had taxes been reduced 
one-fourth.” 


FTER passage of the act of 1896, the 

attitude of the Italian Government 
vacillated. It was changed in many re- 
spects by a royal decree of June 17, 
1900, by another of Nov. 16, 1900, by 
the law of May 16, 1901, and, finally, 
by the law of June 28, 1906. This latter 
was the re-enactment, with minor modi- 
fications, of that of 1896. “The law of 
June 28, 1906, introduced a new feature 
in the matter of navigation bounties. It 
provided that the balances of the credits 
for the fiscal years 1905-6 and 1906-7 
must be used exclusively for the pay- 
ment of subsidies to steamships declared 
since Sept. 30, 1899, maintaining an 
average speed of 15% knots per hour 
on a trial trip with full load for twelve 
hours. This provision apparently made 
it possible for the expenditure of 
bounties of all kinds to exceed, in at 
least two fiscal years, the maximum 
limit of 8,000,000 lire ($1,544,000)” (the 
limit imposed by the law of 1907 and re- 
enacted in 1906). 

Other laws were passed in 1907 and 
1910, extending the acts already in ex- 
istence. In 1911 a new subsidy bill was 
passed with a life of fifteen years. This 
law authorized construction bounties and 
an allowance for duties on imported ma- 
terials. In addition, shipbuilders  re- 
ceived the privilege of importing free of 
duty one-fourth of the metallic materials 
necessary for the construction of the 
hull and a bounty was allowed on the 
construction of engines. The navigation 
bounties already in force were con- 
tinued. The total payments plus admin- 
istrative expenses were not to exceed 
6,200,000 lire ($1,196,600) in any fiscal 
year. 

Not satisfied with the extensive aid 
granted in this act, the Italian Parlia- 
ment, in 1913, tried to aid more directly 
the cargo carrier—an undertaking which 
both the French and Japanese had dis- 
carded. For ten years Italian-owned 
cargo steamers over 1,000 gross tons and 
not over twenty years old and auxiliary 
sailing vessels were to receive a yearly 
payment equal te 2% per cent. of the 
value of the ships. The following classes 
of ships were barred frem participation 


in the bounty: (1) Ships engaged in car-° 


rying emigrants and other passengers; 
(2) ships making voyages in the service 
of lines receiving other forms of State 
aid; (3) ships making voyages whose 


routes were limited in whole or in part to 
those followed by a subventioned line; 
(4) ships making voyages of less than 500 
miles; (5) pleasure boats, and (6) ships 
entitled, under Article 4 of the law of 
May 16, 1901, to navigation bounties, 
so long as such bounties are paid. Cred 
its to the amount of 2,300,000 lire 
($443,900) per year were provided. 

This act is one of the most novel ever 
designed to help shipping. Its intent is 
plain: to build up a cargo-carrying fleet 
This fleet might be engaged in the gen 
eral tramping trades or new cargo linet 
services might be established. It has 
already been pointed out that both 
France and Japan found it necessary to 
abandon aid to tramps and to concentrat« 
on lines deemed essential for imperialis 
tic or trade purposes. 

At present the policy of the Italian 
Government with reference to shipping 
is unsettled and it is as difficult to say 
what is the case there as it would be 
to make such a statement concerning the 
United States. 

In 1919, the “ De Nava” decree wa 
passed dealing with Government aid to 
vessels to be completed in Italian yard 
and to ships acquired elsewhere wit 
the terms of the decree. An examina 
tion of the Italian budget reveals the 
huge total of 7,700,000,000 lire ($1,486, 
100,000) spent by the Government in 
1921-22 on shipping. This statement is 
misleading. It was explained by the 
Secretary of the Treasury, Camillo 
Peano, to the Deputies in July, 1922 
as follows: 

“A brief explanation is necessary, 
believe, in connection with a statement 
of the expenses of the mercantile marine, 
which are still large. The management 
of the merchant marine is one of the 
more important matters of administra 
tion arising from the war. In the opera 
tions for the fiscal years 1916-17 to 1921 
22, just closed, the sums spent on that 
account, as stated in the Government 
budget in the State’s balance, amount 
to 7,700,000,000 lire ($1,486,100,000), of 
which the greatest part represents the 
expenses incurred in transportation for 
the benefit of various departments of 
the Government, among which, 
fore, such costs should be divided. 

“In the budget estimates for 1922-23 
308,000,000 lire ($59,444,000) are 
vided for amortization, interest 
commercial use of the ships chartered 
by the State, 14,000,000 lire ($27,020 
000) for the maintenance of the line 
formerly subsidized by the late Aust 
Hungarian Government, and 160,000,000 
lire ($30,880,000) for the voyages, b) 
special requisition, of steamers 
sidized by the State. 

“With the first amount stated 
000,000 lire ($59,444,000)—the obligatior 
arising from the requirements of the 
*De Nava’ decree of March 30, 1919, is 
completely discharged, inasmuch as 
concerns the charter for two years 
vessels constructed in Italy or acquired 
elsewhere within the limits of time de 
termined by the decree itself. With re 
gard to the remaining charge of 300 
000,000 lire ($57,900,000) for subsidized 
services—which later investigations re 
duced to 280,000,000 lire ($54,040,000), 
it ig to be noted that a partial set-off is 
to be feund in the receipts of the ex 
Austro-Hungarian lines for 1922-23, es 
timated at 90,000,000 lire ($1,737,000), 
under the suppogition that the receipts 
will not be below those of 1921-22. If 
the traffic be increased, reaching at 
least the figures for 1920-21, the ex 
penses, taking into account the cheaper 
price of coal, could be reduced to 150, 
000,000 lire ($28,950,000). It is, in fact, 
the intention of the Government to put 
a stop to new expenses; to that end, 
with the proposed law No. 1693, it is 
now provided that no new maritime 
services on national account shall be 
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tuted, that those now in existence 


t be enlarged, and that new char- 


ud requisitions shall not be au- 


by the department in charge of 
rchant marine. The same pro- 


law proposes to effect a revision 


agreements covering the working 


mship lines, with a view to reduc- 
penses and compensation for op- 


rdingly, there will be an appre- 
mprovement during the fiscal 
22-23, and for the future the 
f the State and the existence and 
of the resulting expense will 
rmined by provisions which will 
pted upon the recommendations 
the Parliamentary Commission, 
i by regal decree of last March. 
with the plan just now reported 
i that it be enacted into a law 
vernment will be obligated to 
the new Parliamentary session 
ary proposals for the reorgani- 
maritime services, thus termi- 
Dec. 31, next, every excep- 
thority and control on the part 
tate over the mercantile marine, 
consequent closing of the spe- 

int with the Treasury. 
provisions of the budget cover- 
fiscal year’s operations will 
n end the enormous expendi- 
overnment merchant shipping 
resulting from the war, and 
th 1923-24 only the charges 
nory.al services will be pro- 

n the budget.” 

as can be determined from 
t hand, the prewar policy of 
and the construction bounties 
n force. In this respect Italy 
to methods discarded by 
and Japan, the two other coun- 


hich have heavily subsidized their 


fleets in various ways. 
is said about Italy’s effort 
ip a large merchant fleet by 
eavily poor people, three facts 
In spite of the large sums 
tonnage under the Italian flag 
increasing very rapidly prior to 
his fact seems strange be- 
poorness of the land and the 
natural resources of the country 
mally, one would expect, cause 
o go to sea. Furthermore, 
tion of the land is too dense 
standard of living to be main- 
scant resources at hand. 
had always been seamen 
ntroduction of the steel steam- 


i fact, then, that stands out 
Italian Government should 
1 to allow steel ships to be 
they could be bought 
Of course, the reason is ap- 
nited Italy without a navy 
been unthinkable. Situated 
dle of the naval rivalries of 
rranean, which have dated 
arliest days, the kingdom was 
prced to stimulate domestic 
hipbuilding as a convenience 
struction of naval vessels. 
r alternative was to build Gov- 
iavy yards for the building of 
t and perhaps merchant vessels 
ons. It is possible that this 
vould have cost more than that 
adopted. ‘ 
hird fact is that a varied system 
mment aid on the one hand has 
than offset on jthe other by 
of stringent taxation. After 
studied the situation, one is 
the conclusion that the Nor- 
ystem of free ships and little 
of marine enterprises would 
have yielded better results in 
he economic and geographic sit- 
the two countries are quite 
The largest difference is that 
s not surrounded by a hotbed 
and nationalistic rivalries, cen- 
id. At any rate, after looking 
[talian situation one is scarcely 
to recommend the illogical Italian 


thod fer this country. 
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The Annalist Barometer of Business Conditions 


ENERAL business conditions in this 
G country continue to be of a highly sat- 
isfactory character and the steady im- 
provement that has been taking place is 
destined to continue. Those who have the 
vision to look ahead are undismayed by such 
obstacles as come into view, for it is confi- 
dently believed that they are of transitory 
character and that the major up-swing can 
be carried to greater lengths than have been 
attained. There may be one disturbing item 
that has not been discussed sufficiently of 
late; this relates to labor. It was not so 


long ago that the country was concerned 
with unemployment figures, but this has 
been reversed recently and more and more is 
heard of labor shortage in the various in- 
dustries. It is too much to say that there is 
a labor shortage ———— the country, but 
certainly more industries have been crippled 
by insufficient employes to handle incoming 
business, although as yet complaints on this 
score have not been emphasized Probably 
in part the labor situation is bound up with 
the readjustment period, or rather, is @ 
carry-over from that period. Factories were 
closing down or operating on a very reduced 
scale, labor was thrown out of employment 
and when it was thrown out in one industry, 
men sought employment elsewhere, with the 
result that the lines of trade employment 
were disrupted. Finding no work in one 
place, men went to another centre, and when 
business began to pick up, there was a dis- 
arrangement that was decidedly unfortunate. 

The labor problem is very real and one that 
may serve to hold down operations even in 
those industries where tremendous orders are 
accumulating on the books. During the war 
there was a greater employment of labor or 
a greater labor quota to be employed in 
manufacturing lines because of the fact that 
a certain proportion of the endeavor of the 
country was turned into channels of neces- 
sary production and there was a curtailment 
placed on production in non-essential indus- 
tries. Now the spread is working more 
evenly over the whole field of industrial 
activity, with the result that the country is 
finding insufficient labor to handle the tre- 
mendously expanded manufacturing capacity 
which was built up. 

This question of labor is probably one 
which is being looked upon with more con- 
cern than any other factor entering into 
the industrial situation. On the old basis 
of supply and demand, a labor shortage 
means higher wages and higher wages mean 
7 prices. 

be question of a car shortage is still loom- 
ing large on the horizon and apparentiy if 
business continues to expand gs it has been 
doing, there is going to be no hileviation for 
the balance of the year. Car loadings for 
the week ended Oct. 14 totaled 983,470, an 
increase of 15,301 cars over the preceding 
week, and a gain of 72,$41 cars over the 
corresponding week of a year ago. In com- 
parison with 1920, however, loadings for the 
second week of October represented a de- 
cline of 35,069 cars. Loadings of cars this 
year have by no means been as heavy as 
during 1920 or 1918, and the questien may 
be asked then as to why it is that the 
country is experiencing a car shortage 
which threatens to run to extensive propor- 
tions. 

The chief factor has to do with bad-order 
cars, which throughout this year to date have 
averaged in excess of 300,000, as compared 
with 141,961 in 1918, and an average of 167,700 
in 1919. It will be seen, therefore, that the 
shopmen’s strike has had a decidedly un- 
favorable influence on the situation. Bad- 
order cars are almost at the peak, and with 
heavy demand for space there has been an 
accentuated shortage of cars to handle mer- 
chandise and coal. Naturally, the railroads 
are bending every endeavor to bring bad- 
order cars into operation and no doubt heavy 
inroads will be made on this total during the 
ensuing months. Furthermore, by Spring the 
heavy purchases of cars that have been made 
this Fall will begin to be delivered in volume 
and this will help to mend matters to a de- 
cided degree 

The transportation problem is acute in 
some centres and it was significant last 
week that the United States Steel Corpora- 
tion had to make purchases of materials from 
some of the independents because of inability 
to get shipments through in time. h 

The future course o commodity prices fs 
arousing much interest, and not without 
reason, for there is food for speculation fn 
this subject. On the one hand, there are 
thore who contend that the course of prices 

ll_ be to lower levels, possibly not to the 
evel of 1913, but at least to something 
approximating that level, while others hold 
that no substantia! reaction in prices will be 
seen, but rather that increases will be wit- 
nessed in the course of the next five to ten 
years. The question is clouded with much 
matter which is of purely technical character 
but the main fact seems to be, disregarding 
gold production and like developments, the 
question of standard of living , 

There is no doubt that the standard of 
living in this country has been steadily ad- 
vancing, and there is no reason to expect a 
reversal; consequently, the higher wage scale 
and other elements making tor higher costs 
will be constant, and under such circum- 
stances the price level must be maintained. 
It is simply the carrying on of a normal 
progression that has been proceeding in only 
one direction for many years. Minor fluctua- 
tions have entered here and there, but the 
major swing of prices has been upward. 

The Commodity Price Index of the Depart- 
ment of Labor, based on a relative of 100 for 
1913, shows an index figure of 81 for 1890, a 
drop to 66 in 1896, and then a steady ad- 
vance, The high point was reached in 1920, 
and the readjustment of last year carried 
Prices back to an adder, of 155. In other 
words, prices of 1921, for all their heavy 
reaction, were still nearly two andl e-half 
times above the level revailing in 1896. 8 
is a range of twenty-five years. On the fare 
of it, there is no more reason to expect that 
_ — index y §°. back to the 1913 figure 

ian there was in 1913 that t 
on Sack te the 1896 level. oe eee See 

8 this question of the stand ing 
which is-at the root of the whale ciate 
The National Industrial Conference Board in 
its Cost of Living Index Number, which for- 
tunately takes in the item of shelter, shows 

for August of this year an index of 144.5. 
this comparing with the 100 normal of 1914, 
In other words, living costs, according to this 
index, are one-half higher than thev were 
eight years ago. 5 

In this connection it might be interesting to 
note the international wholesale price indexes 
compiled by the Federal Reserve Board. The 
index for August was 165, as compared with 


the 100 of 1913, or a figure that almost 
synchronizes with the cost of living index of 
the National Industrial Conference Board. In 
England, with commodity converted to the 
gold basis, the wholesale price index stood at 
150 for September of this year, in comparison 
with the 100 of 1913. Almost an identical 
situation exists with reference to Canada. 

So far as the import and export figures 
for September are concerned, they mean 
practically nothing in_ their present form. 
It is difficult to understand the process 
of reasoning which brought about such a 
change in the compilation of figures as that 
which is admitted by the Department of 
Commerce. Total imports for September 
are set down at $232,000,000, or a decline of 
$39,000,000 from the August figures, and the 
September exports were 17,000,000 as 
against $302,000,000 in August. It develops 
however, that the September exports and 
imports comprise figures representing only 
three weeks of September, this having been 
done so as to meet the new tariff which 
became effective on September 21. Accord- 
ing to the Department of Commerce, the 
last week of September will be included with 
the four weeks of October, thereby swelling 
the October total beyond the proportion 
which is its just due of the year’s imports, 
just as this arrangement brought about a 
decline in September as compared with what 
actually was represented in the calendar 
month. 

It seems only reasonable to expect that 
some rearrangement will be possible so that 
a definite basis of comparison can be made 
for September and October, with other 
months of the year and with other months 
of last year. This could be done by setting 
apart the imports and the exports for the 
last week of September, and they could then 
be added into the September total and like- 
wise subtracted from the October total 
which will be announced in November. As 
the matter now stands, the September and 
October figures have no comparative value. 

However, the explanation put forth by th 
Department of Commerce does clear up to 
some extent the low import figures for last 
month. It had been expected, and it was 
only natural that it should have been so, that 
the total imports for September would show 
a heavy increase as compared with August 
for the reason that importers were endeavor- 
ing te bring merchandise into this country 
prior to the inauguration of the high tariff. 
Undoubtedly there was a heavy inflow of 
imports in excess of that which would be 
construed as normal. There can be nothing 
but guess work as to what the final week of 
September showed, but it is probably true 
that of the anticipatory imports a large pro- 
portion failed to arrive in time to precede 
the operation of the new tariff and some es- 
timates have been made that imports in the 
final week of September were probably in 
the neighborhood of $100,000,000. If this were 
true then there would be a total of imports 
for September of $332,000,000, or the highest 
total that has been recorded since October 
of 1920. At all events, September imports 
were probably larger than those of any 
month this year, since the high point of im- 
ports was $281,413,000 in August. It is to 
be hoped that the Department of Commerce 
will see its way clear to rearranging the ex- 
port and import figures so that there will be 
a basis for comparison by calendar months. 

A bankrupt Germany is nothing new in the 
discussion of the financial problems of Eu- 
rope, but it is, nevertheless, somewhat dis- 
concerting to hear Germany proposing to 
broadcast her inabilities in this wise. This 
was the proposal of Germany's statesmen last 
week, but it is obvious that the direct avowal 
will not be made, though no one can doubt 
that Germany, so far as the State itself is 
concerned, is bankrupt and has been bank- 
rupt for a long time. As has been pointed 
out before, there is no way of determining 
how much of this has been brought about by 
pure design and how much is the result of 
uncertainty over international obligations. 
At ail events, the members of the Reparation 
Commission are now on their way to Ger- 
many, and it may be that some plan will be 
determined upon which will preclude a Gov- 
ernment statement of Germany's bankruptcy. 
As a matter of fact, only one object could be 
served by proclaiming such a bankruptcy, 
namely, the emphasis which would be placed 
upon German's inability to pay reparations. 
Such a plan would not bring about the cnd 
desired, for while the Treaty of Versailles 
does not give any basis for undertaking the 
conduct of Germany's internal problems, 
there are penalties which could be exacted 
which would make Germany rather more 
willing to meet her obligations than to de- 
fault. 

It would seem on the face of it that Ger- 
many has more than displayed an Inability 
to handle her own problems, and probably it 
would be to the advantage of Germany, as 
well as to the Allies, if some control were 
exercised by outside parties. Perhaps the 
Reparation Commission will undertake to in- 
augurate a plan of this kind. Certalnly 
something must be done, not alone to estab- 
lish reparations for the interested countries, 
but to save Germany from herself. The col- 
lapse of Germany could not benefit in any 
way, and it might work inestimable harm if 
there were to be a downfall of the present 
Government and an accession to control of 
interests more nearly allied with Bolshevist 
ideas than is the present German Govern- 
ment. 

The collapse of the German mark, so far 
as the international exchanges are concerned. 
has become quite complete, and as was stated 
last week, there is no outlook for a rehabili- 
tation of its value. Ultimately there will 
be some form of new currency in Germany, 
whether it be known as the mark or whether 
it be classified under some other name. The 
serious character of the mast recent decline 
n et exchange has to do not with tre 
ntcrna is i atti 4 Pg ofithalon ut 
rather ow the iAtercal. e & mark deé- 
preeiates prices i ermany ay ep- 
resented in terma of marks, 4 a it js vide f 
now that the Germans themselves are no 
only heeoming skeptical af the mark as a 
means of meeting trade abligationa of in- 
ternal eharacter, but are becoming impa- 
tient and disgruntled. When such a situa- 
exists it makes for serijoys complica- 
tions. 

The chief reason, in the opinion of many 
persons, why Germany does not rearrange 
and right her financial position to the extent 
of which she is capable Hes in the fact that 
financial chaos, if it is permitted to run its 
course, may lead to the lightening of rep- 
arations payments so earnestly advocated by 
some bankers of other countries. 

In the security markets probably the great- 
est interest at the moment, so far as the in- 


vesting public is concerned, has to do with 
the recession in bond prices. This has not 
been great by any means, but still it is a 
decided change in the trend as compared with 
that which has prevailed for a number of 
months. In September the bond averages 
touched a high of 82.54 as the result of a 
steady increase in value from June, 1921, 
when the average of 40 bonds was 69.10. 
This was a substantial advance and one that 
encompassed not only the old issues but one 
that laid the groundwork for the successful 
offering of many new fiotations. It was a 
rise that was based upon recognition of the 
steadily decreasing value of money, and it 
was only to be expected that ultimately 
something of a check would be placed on the 
advance. 

When State and municipal offerings can be 
made at a price to yield less than 4 per cent., 
the bond market has to a certain extent ap- 
proximated normal. It is true that the offer- 
ing of State and municipal bonds at such a 
price is largely made possible by tax situa- 
tion, since State and municipal issues are 
free from taxation and consequently offer a 
decidedly attractive yield to investors of 
large means, as compared with taxable 
bonds. Of course, the bond market in its 
entirety is not by any means on a 4 per cent. 
level, the most recent Government loan being 
on a basis of 4% per cent. 

The decline in bond prices of recent days 
may bespeak a doubt as to the continued 
easy tone of money. There has been evidence 
that money was finding its way into com- 
mercial lines and there may have been some 
institutional selling of bonds and some dis- 
posal of securities by large corporations. 
There is a disposition on the part of in- 
vestors now to look a bit askance on long- 
term issues and consider rather more favor- 
ably short-term offerings. To sure, there 
has not been much in the way of short-term 
paper for investment, but this will undoubt- 
edly begin to show if there is a reluctance to 
take over the longer term issues. 

The cotton situation presents one of the 
most interesting pictures of recent days. An 
upturn in price last week to above 24 cents 
a pound for this staple justified predictions 
which have been made from time to time in 
THE ANNALIstT that the basic position with 
relation to cotton was such as to make for 
higher quotations. Trade buying has been the 
main supporting influence in the market, but 
last week the realization of a short crop 
invited a wider speculative participation, and 
as a result prices rose buoyantly. It seems 
that a goodly portion of new-crop cotton has 
already been sold. At least, offerings are 
not coming on the market to the extent they 
did when cotton was around the 22-cent level. 
Undoubtedly many planters in the South dis- 
posed of a portion of their crop on the up- 
ward price trend, but it is noticeable that as 
cotton advances new offerings are dwindling, 
and while there is still a goodly portion of 
new-crop cotton to be marketed it will prob- 
ably be turned into the trading arena in less 
urgent manner in the expectation that ulti- 
mately a higher price for cotton will develop. 
The quotation for this staple is now at the 
highest point since September, 1920, and 
while still below the peak of prices in that 
year, represents an excellent return for the 
Southern planters. 

Cotton ginned prior to Oct. 18 amounted to 
6,962,034 bales. Up to that point last year 
ginnings amounted to 5,497,364 bales. It 
seems to be the impression among cotton men 
that this record of ginnings indicates beyond 
doubt a close approximation between actual 
yield and the Government’s last estimate of 
yield, based upon condition figures. This, 
naturally, leads to the conclusion that there 
is to be a short crop of cotton, and a fur- 
ther basis for this opinion is the attitude of 
the trade with relation to contracts. On all 
recessions cotton has been taken freely and 
last week milis were inclined to bid for the 
staple, something which they have not been 
doing heretofore. It was mill as well as 
speculative buying which drove cotton to its 
high — of the year. It was significant at 
one time last week that Liverpool was lead- 
ing New York in the price upturn. 

There has been some question all along as 
to just how great demand would be from 
foreign countries due to the limited purchas- 
ing power there. It appears now that this 
demand will exceed earlfer expectations, or, 
at least, that what demand does come from 
there will be of pronounced effect on prices 
because of the undernormal crop. 


The World in Review 


IGNS and tokens in France today seem to 
point increasingly to the fact that a 
very considerable body of opinion is 

beginning to veer away from the “ victory 
policy of Clemenceau and bis present suc- 
cessor, M. Poincare. One of the most inter- 
estine expressions of this is published in La 
Grande Revue (Paris), in an article by M. 
Jacques Luz, entitled ‘‘ Will Europe Be De- 
prived of Raw Materials? ’’ 

M. Luz remarks that France today finds 
herself gravely affected by the unexpected 
economic crisis following the war, which he 
attributes to the makers of the Treaty of 
Versailles. He says: 

They believed that it was enough to 

break the economic power of Germany 

‘and strike Russia off the map to enable 

them to dominate the world exchanges, 

and force the rest of the world to accept 
the manufactured products of the con- 
quering nations. They forgot that. the 
economic life of the world is a sort of 
chain composed of endless links, the 
breaking of any one of which causes the 
whole chain to fall apart. Above aill, 
they forgot that the economic prosperity 
of Central and Eastern Europe was based 

ely ¢ Germany, and 


on the econamic syste 
HL FUG fairy 
. ta ¥ ng of the disturbances 
in ern Bu 


cays rope. Great Britain 
and, to some extent, Italy are attempting 
to repair this damage, but France is not. 


The dominating characteristic of economic 
world relations previous to the war was to 
be found in the technical sypertfority, in- 
dustrially speaking, of the more anciently 
civilized countries, couple@ with immense 
capital for investment and expansion, and & 
system of close co-operation between their 
acientific and their industrial experts. _In- 
sufficiently provided with raw materials, 
they obtained these by colonization and by 
purcbase. In the case of native trading pay- 
ment waa made in kind, which was an tm- 
mensely profitable form of trading. But 
things are different today. Says M. Luz: 


Today world domination has passed 
from the great technical countries to those 
possessing raw materials. The war con- 
sumed stocks and lives and sent capital 
to these younger countries. There will be 
less profit to be made in the Old World 
in the future. 


The younger countries, notably Brazil and 
the Dutch East Indies, are finding it worth 
their while to put up their own factories 
near the source of supply, and this promises 
bitter competition with the Old World. 

Comparing the respective situations of the 
European countries, M. Luz remarks that 
England already draws her raw material 
from her colonies, and, while France and 
otrer countries squabble over reparations, 
she quietly attempts to control the sources 


of what she needs, as in the case of Meso-: 


potamian, Persian and Caucasian oil, &c., 
and to develop her colonies. The case of 
Queensland, which is now producing cotton 
at the rate of 1,300 pounds per acre, and 
proposes to put 50,000,000 acres of land under 
cotton cultivation, is cited as an instance. 
The position of France is worthy of seri« 

consideration. She has no raw materia!s 
except minerals, and is deficient in coal. 
The cession of Alsace-Lorraine bas not im- 
proved this situation, as Lorraine never had 
enough coal for its needs. This deficit is at 
present supplied by the Sarre region, but 
even so, it is stated, French coal mines can- 
not compete with English ones as regards 
price. There seems to be some inefficiency 
in management on the part of the French, for 
whereas coal from the Rubr district is being 
sold at 900 marks, that from the Sarre costs 
1,700 marks. The potash mines in Alsace, 
of which much was expected, have also been 
somewhat of a failure, the deficit from these 
bétng provisionally computed at 100,000,000 
francs. 

ven the silk trade, in which the pre-emi- 

nence of France has hitherto been most firm- 
ly established, is feeling the competition set 
up by Italy and the United States. 

Luz declares that salaries in France 
today are higher than in any other country, 
but so are living costs: 

The cost of living in our country today 
is due to the regime of protection which 
we have undergone since 1892, and which 
has been terribly strengthened recently. 
This prevents the importation of food- 
stuffs at a low price, and our native 
products are not sufficient to satisfy our 
needs. 


The balance of trade for 1922 already 
shows a dificit of 1,200,000,000 francs, ac- 
cording to La Grande Revue, and it can no 
longer be adjusted, as in prewar times, by 
returns from foreign investments. This 
position is not ameliorated by the fact that 
there seems to be no co-operation between 
the various great basic industries and dis- 
tributing agencies, sucr as the coal mines, 
the blast furnaces, the mills and the rail- 
ways. Thus it is that, while 17,000,000 to 
18,000,000 tons of foreign coal is being im- 
ported, the French mines are accumulating 
stocks which they cannot distribute 

No European country can be said to be in 
good shape, whether it be England, Holland 
(where a _ tremendous crisis bas overtaken 
the shipping trade), or even Switzerland, 
which has lost 50 per cent. of her hitherto 
important foreign trade. There remains 
Germany, whose future is the chief world 
problem. There are those who imagine that 
Germany is regaining her place in the sun. 
This, says La Grande Revue, is erroneous: 

In our view, which is concurred in by 
the leading German economists and finan- 
ciers, German prosperity is fictitious and 
of short duration, a prosperity that is 
actually harmful to the German people 
themselves. Given the ratio to which the 
mark has fallen, the German people will 
soon be unable to buy raw materials 
abroad, without which their great fac- 
torles must shut down. We do not be- 
lieve that German industrial magnates 
have large personal credits abroad 


Excluding her coal and potash deposits, 
Germany cannot be said to be rich in raw 
materials. In 1912 ber deficit in these, e. g., 
raw and partly manufactured material, cos 
her 3,400,000,000 marks. At the same time it 
was costing her 2,400,000,000 marks per an- 
num for imported foodstuffs for her people 
and her cattle. In this respect it may be 
said that Germany is in a less favorable 
position that England, and France is better 
off than either, agriculturally speaking. 

But the French writer suggests that Ger- 
many will find material assistance in Amer- 
fica, where, in his opinion, a great deal of 
pro-German sentiment exists. Other coun- 
tries, notably Argentina, have assured her 
of food and materials on long-term credits, 
and there is Russia. In an interview given 
to the representative of the Berliner Tage- 
blatt, M. Tchitcherin is reported to have 
said: 

Russia recognizes perfectly that her eco- 
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nomic reconstruction can only be attained 
with the active economic collaboration of 
Central Europe, and especially is Ger- 
many expected to collaborate in a large 
measure to this end. Not only her geo- 
graphical situation as our neighbor but 
her abundant technical resources make 
this possible. 


M. Luz concludes with a regretful note as 
to the policy of France, which has made her 
frankly hated by the German people. Todey 
when, after the failure of the London con- 
ference, ske thinks, as she should have 
thought long ago, of economic and financial 
entente with Germany, she finds her sugges- 
tions greeted with strong opposition, which 
nothing but a radical change of policy can 
overcome. 

The real gravity of the French financial 
situation is thrown into relief by the pro- 
visional estimates of expenditures for tbe 
year 1923, submitted to the French Parlia- 
ment by the Parliamentary Finance Commit- 
tee. According to The Morning Post (Lon- 
don, Sept. 14), these expenditures are esti- 
mated at 23,180,000. francs. The original 
estimate of deficit, amounting to 3,900,000,000 
francs, has been pruned down to 3,600,000,000 
francs, but this economy can be accomplished 
only by suppressing the bonus now given to 
Government employes as a means of adjust- 
ing their salaries to the cost of living. If 
this is not carried out, and the London paper 
considers it unlikely, the deficit will prob- 
ably come to something like 4,274,000,000 
francs. The Minister of Finance, M. de 
Lasteyrie, declares that further taxation is 
impossible. At the same time a further sum 
of 10,148,000,000 francs is required for the 
reconstruction of the devastated regions. 

These, according to The London Economist 
of Sept. 30, are not in bad shape as regards 
railways, canals and roads, which may now 
be regarded as completely reconstructed. 
The completion of factories and industrial 
plants is well on the way. The London paper 
says further: 

The clearing of unexploded shells and 
other war debris from agricultural land is 
practically finished; only a small area re- 
mains to be dealt with. The surface de- 
voted to wheat and sugar beet either is, 
or is in condition to be, devoted to these 
crops. 


Prior to the war practically the entire 
sugar beet crop came from the devastated 
regions, the Aisne being the largest producer 
of this commodity. 

As might have been expected in view of the 
scarcity and the excessively high prices of 
building material, far less has been done in 
rebuilding dwelling houses than in any other 
form of reconstruction. The actual figures, 
as given by the Ministry of Labor, of the 
destruction of dwelling houses accomplished 
by the end of the war are interesting. 
Houses completely destroyed amount to 222,- 
139: seriously damaged to 128,197, partially 
destroyed to 214,011. 

Of the 564,000 dwellings thus in need of 
more or less extensive reconstruction, 3,348 
have been completely rebuilt, 214,422 have 
been, to use the Ministry’s term, ‘‘ definitely 
repaired,”’ and 180,417 provisionally repaired. 
The London Economist concludes with the 
following remark: 

The f»ct that three years after the war 
it has onlv been found possible to rebuild 
1% per cent. (3,348 of 222,139 houses) of 
the dwellings destroyed during the war 
furnishes ample explanation of why the 
recently concluded arrangements for the 
utilization of German material in the 
devastated areas have been so warmly 
received there. 


All France’s troubles, however, are not 
within her homeland. One of her most 
valuable colonial products, palm oil, which 
has been for many years almost a monopoly» 
of the West African Coast, was recentlv the 
subject of much serious discussion both at 
the merctine of the tnstitut Colonial at Mar- 
seilles, and that of the Liege (Belgium) As- 
sociation of Engineers. Up to a comparative- 
ly recent. period this ofl was gathered from 
‘* wild *’ palms in the African colonies of 
France and Relgium and, to a minor extent, 
Great Fritain. Fut the creation of vast 
plantations of selected palms in Malacca 
and the Dutch East Indies constitutes a 
grave menace for the West African colonies, 
which, according to tre French adminis- 
trator, M. Ponel, will soon face a crisis as 
grave as that which struck out ‘‘ wild ’’ rub- 
ber some years ago. The recent figures 
concerning the yield from plantations in 
Africa, the English Indies, the Straits Set- 
tlements, the Malav Federated States and 
the Dutch East Indies to bear out this 
contention. 

Distressing as French writers find their sit- 
uation to be, however, unemployment has 
not been nearly as serious a problem for 
the French as it has been for the British in 
the last two vears. An interesting repercus- 
sion of the labor situation in Great Rritain 
is now forming the subject of considerable 
discussion in the press of that country, 
namely, tre marked decrease of trade union 
memberships in the last year or eighteen 
months. 

The ball was opened by The Morning Post 
(London, Sept. 15). the organ of the Con- 
servative Party, which publishes a summary 
of the balance sheets of the most prominent 
unions, drawing attention to the excessive 
increase in management expenses and the 
decrease in membership. According to this 
paper the loss of membership ts a protest 
against undue politica] activity on the part 
of the unions concerned. 

The English Labor Party, while supported 
largely by the trade unions, is not officially 
the mouthplece of the trade unions, whose 
members are protected by legislation from 
political coercion designed to force their 
support of the Labor Party. Commenting 
upon The Morning Post’s statements, The 
Daily Telegraph (London, Sept. 18), says: 

The trade Union Congress of 1922 made 

m@ criticism of the situation, The Morn- 
ing Post being responsible for bringing the 
trade unions’ balance sheets to light. 
Since 1918, when the social revolutionary 
mevement infected the trade unions, there 
has been marked extravagance in the ad- 
ministration of certain unions, as well as 
a policy of ignoring the act of 1913, which 
provides that trade union members shall 
mot be coer or tricked into paying 
levies for the political Labor Party. There 
has been an improper diversion of trade 
union funds to political purposes, espe- 
cially during 1921. These facts, being 
known, have caused a large decrease in 
membership. ‘ 

With this view The London Economist 
seems inclined to disagree, pointing out that 
trade unions’ memberships increase er de- 


crease more or less sympathetically with the 
increase or decrease of trade. 

The official figures of the Ministry of 
Labor give 8,500,000 members of trade unions 
in 1920, the provisional figures for 1921 be- 
ing 6,793,000, about 20 per cent. decrease. 
This percentage is borne out by the statistics 
ef the Trade Unions Congress, whose affili- 
ated members numbered 6,417,910 in 1920 
and 5,127,305 in 1922, a fall of 20 per cent. 

The London Economist states that the de- 
crease was most marked in unions compris- 
ing sbop assistants, warehouse clerks, &c., 
amounting to 44.3 per cent., builders’ laborers 
coming next with a fall of 43.1 per cent. 
The decrease in men's memberships amount- 
ed to 19.2 per cent., that of women’s mem- 
bership being 24.2., a decidedly larger per- 
centage. Concluding, the paper says: 

The effect of the trade depression has 
been to wipe out the weaker brethren, 
but the real strength of the unions is not 
affected. 


Tre Daily Telegraph, nevertheless, dis- 
agrees somewhat with this view, saying: 

But that clearly is not a true explana- 
tion. The railways have been little, if at 
all, affected by the reduction of employ- 
ment. But there is a stampede of mem- 
bcrs from them. Over 70,000 men have 
left the National Union of Railwaymen, 
The Railway Clerks’ Association and the 
Locomotive Engineers’ Union have only a 
third of their members left. The two 
former were very political in 1920, and 
the ratio of management expenses to re- 
ceipts from members was 47 per cent. In 
the case of the N. U. R. and 63 per cent. 
in the case of the R. C. A., as contrast- 
ed with about 17 per cent. in the great 
friendly societies and old-fashioned 
unions, such as the Co-operative Plaster- 
ers and the iron and steel trades. 


The same deductions are drawn in the case 
of the coal miners, who had a very bad year 
in 1921 as an aftermath of disastrous political 
strikes. Nevertheless, the Yorkshire Miners’ 
Unions, which, while they may pay political 
levy, keep politics out of their lodges, held 
their membership fairly well, while the Soutn 
Wales miners, a very political group, lost 
80,000 men. 

Both The Morning Post and The Daily 
Telegraph charge certain u with im- 
proper accountancy. In the of the 
National Union of Railwaymen, satngtanen, 
the balance sheet for 1921 showayg# follows: 

Officials’ salaries and allowances. . £80,624 


Delegations and deputations........ 23,947 
Items for stationery, rent, &c...... Ti ace 
0 =e rer ree 83,302 


*Not detailed. 


It is this last entry, sundries £83,302, which 
The Daily Telegraph terms “naive,’’ and 
thinks needs explanation, not only in this 
particular instance, but in other similar cases 
among different unions. 

The British textile interests are somewhat 
worried over what appears to be a deter- 
mination on the part of India to develop her 
own cotton industry. The recent report of 
the India Fiscal Commission intimates that 
it is expected that the excise duty on home- 
manufactured cotton cloth, which is now 
operative, may soon be abrogated, while the 
duty on imported cotton goods will be main- 
tained. When the excise duty was original- 
ly introduced it was announced that its pur- 
pose was to avoid discrimination against cot- 
ton goods imported into India. Since most 
of these textiles come from the British Isles, 
the manufacturers in England are inclined to 
consider the proposed abrogation of the duty 
dangerous to their interests, although The 
Manchester Guardian Weeklv (Sept. 29) ar- 
gues that that is not really the case: 

India manufactures, roughly, half of the 
cotton goods she uses, and would need 
6,000,000 or 7,000,000 more spindles to meet 
all her requirements. How long would 
it take her to get trem and, simultaneous- 
ly, replace the machinery which has been 
worn out? We doubt if it could be done 
in less than twenty years, even in the 
most favorable circumstances, and the 
circumstances cannot be entirely favor- 
able. It is one thing to put up a few 
scores of big mills and quite another to 
find naan who can work them satis- 
factorily. 


The Weekly further argues that the prin- 
cipal textile machinists of the world are 
now in Great Britain and are heavily en- 
gaged there already. A long wait is, there- 
fore, unavoidable in the development of In- 
dia’s textile industries. 

One of the most interesting economic pne- 
nomena in Europe is to be found in the in- 
dustrial development of modern Italy, which, 
complains M. Luzzati in Il Sole (Italy), is 
suffering today from the backward policy 
of the Government. Nearly all commercial 


’ treatries between Italy and otber countries 


have lapsed for different reasons; some, such 
as those with Germany and Austria, owing 
to the war; others, such as those with Swit- 
zerland, Spain and France, having been de- 
nounced by those countries. The only ones 
left in force are with Brazil, Japan and 
Greece, and these are disadvantageous to 
Italv. Il Sole says: 

Tre situation of Italy has been pro- 
foundly modified since 1887. The tariff 
of that date was amended with a view to 
developing the manufacture of articles for 
immediate consumption, not textiles, &c. 
To this end the chemical, machinery and 
metal industries were totally sacrificed, 
but the war has brought new industries 
into being, and today the situation de- 
mands protection for these, 


In 1913, 50 per cent. of Italy’s exports were 
agricultural, or raw materials; last year agri- 
cultural products formed but 17.5 per cent. of 
her exports, raw materials 88 per cent. and 
manufactured articles 75 per cent. It is, 
therefore, thought that the Italian Govern- 
ment should modify its tariff policy, espe- 
cially in view of the Spanish tariff differen- 
tiations which affect Italy more profoundly 
than they do France, since Italy hopes to 
find in Spain a market for her manufactures. 

Ital-’s greatest problem appears to be lack 
of coal, but M. Henri Brun, writing in The 
Financial Review of Reviews (London) points 
out that she possesses unparalleled water- 
sheds in the Alps and tre Appenines, and is 
rapidly utilizing hydro-electric power. 

The Edison plant at Milan controls the 
largest water power plant in Northern Italy: 
the Tivoli and Marmora Falls (the first 
falls in the world to be harnessed) supply 
Power to Rome, and works now being 
completed on the River Sila are expected to 
fill the needs of Calabria and Southern Italy. 

Many concerns which owed their inception 
to war needs are now converted to peaceful 
usages. Thus Ansaldo is building ships and 


locomotives and, in spite of the general e 
nomic crisis, pushing forward the dev: 
ment of mines in the Valley d'Aosta 

For a long time Italy was the princi 
source of the supply of sulphur in the w 
According to The Financial Review her mir 
are now showing signs of decreased pr: 
tion and finding competition with the Amer 
ican mines in Louisiana, Texas, &c., som 
what of a strain. There are about 400 
phur mines in Italy proper, situated in Gir 
genti, Catania, Palermo, &c., of which tl 
total production is as follows: 1913, 344,000 
tons; 1919, 191,000 tons, and 1921, 160,00 
tons. 

The decrease is thus shown to bs 
marked, but, even so, there are heavy 
on hand, and the high cost of productio 
making sales difficult. An attempt is € 
fore being made to reach some sort of tra 
agreement with America on this subject 
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TOCK MARKET quotations declined 
throughout the first four days of ! 
week, with sharp breaks in a ber 

of speculative favorites. The aver lo 
about 3% points up to Friday, which repr 


sented a sharper break than has been re 
corded in some time. It was a break i 
was sharpest in the industrial shares, 
velopment which was to have been expect 
since it was in this quarter of the list tt 
the greatest speculation had been cent 
Undoubtedly a large part of the selling repr 
sented the endeavor of speculators to tak 
profits, and this improved the technical p 
tion so that a moderate rally was bro 
about at the close of the week. 

So far as the general news development 
were concerned, the market had nothing 
great moment to consider; in fact, it w 
comparatively free from reflection of ev 
minor developments, and, on the whol 
basis for such changes as took plac« 
contained within the market itself, r 
senting the endeavors of speculators for 
decline to put prices down, and the natural 
profit-taking which came to pass und r I 
circumstances. While it is true that 
technical position of the market has beer 
improved, likewise it is true that the spiri 
caution that was evident at the close rt 
preceding week still exists ::nd probably v 
continue to be a factor of importance 
some time to come. The market has 
along serenely for many weeks without beir 
called upon to face any sharp reaction ! 
now that such a reaction hes been brought 
about, there cannot help but be considerati 
of an ultimate termination of what has b 
a bull market, extending over a period 
many months. 

It is to be noted in any survey of mar 
conditions that the price structure has n 
any means been as invulnerable during re« 
days as it was in the midsummer peri 
There have been advances here and thers 
new high levels, and likewise sharp react 
and, on the whole, the market cannot be 
to hold other than a spotty appearance 
was pointed out some days ago that the 
market had been led into a vulnerable pos 
tion and that in many instances the pric« 
of securities had been forced to levels far 
beyond those which were reasonable as ‘ 
resenting the business improvement that was 
to be expected. The whole tenor of sentime 
in the financial district leans to the si 
caution, and this is not the ammunition 
which makes for a wild demonstratior 
the long side. On the other hand, it 
probably true that stocks are not by any 
means 4 weak hands, but rather that they 
are in the hands of fairly strong speculators 
as opposed to the weaker outside public 

While it has been true that the market has 
at times held a large degree of public partici 
pation, as has been evidenced by the I 
volume of trading on certain days, it is like 
wise true that the public has been inclir 
all along to take profits on a few points 
upturn, and it is unlikely that any nen 
dous accumulation has taken place 
normally precedes a crash in prices. — 

In regard to the question of the terminat 
of the bull market, there cannot help but be 
discussion of the manner in which this ¥ 
be brought about. Naturally, the prime 
fluence governing the situation relates to the 
buying power of the public—the absorption of 
securities. With relation to investment stocks 
they have no doubt gone into strong 
just as have bonds, and there is no reasor t 
expect that there will be any liquidation \ 
a matter of fact, many of the investment 
issues are by no means showing an appre- 
ciation in price proportionate to that which 
has taken place in the speculative issues. It 
is a break in these speculative issues, how 
ever, which usually brings to an end & 
market that has had a long upturn. : 

It seems, in this instance, that there is & 
ing to be no abrupt downward trend In 3 
when the turn comes. Rather it |s 
expected that there will be a gradual ez 
off in quotations, possibly started with s 
sharp break. As a matter of fact, the ba 
for a termination of a bull market by 
means is not present at this time In 
first place, there is good business throug! 
the country and there is every reason to ex 
pect that thig will continue. Likewise, th 
ia plenty of money for stock market f 
poses, although there has been some ey 
dence of a tightening up in recent weeks 
However, there can be a long interlude be- 
tween the process of a tightening up of lit 
and the actual break jin securities beca 
of an absence of funds to carry on spect! 
tive endeavors. The fact that business an 
credit are still good might be taken to ind 
cate that a continuation of the bull ma 
was to be expected. 

The fact cannot be lost sight of, howev« 
that the rapidity of the stock market ¢ 
vance has outstripped the growth of busi 
ness and that therefore the way has 
paved for a decline in security values | 
this condition is realized. What the busine 
of a year from now will be is only conjectur 
at the present time, and a stock market 
hypothesis built upon developments a year 
in advance cannot help but be of a very 
shaky character. Just. how much the stock 
market can decline is to be measured roughly 
by the increase in value over that which 
fairly represents a discounting of business 
improvement. It is something which cannot 
be determined in actual figures, something 
that comes as a result of day-to-day @Ge- 
velopments, bt prices have been too high 
and the reaction appears to be about due. 

It was noticeable last week that certgin 
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y speculative character were 
ply. Some of them had been 
pectation of great profits to 
} iture but withoui making due 
for the fact that to grasp these 
npanies would have to turn a 

f ney back into the r 
larly true of some « 
Naturally, if money héz 
»ment work on a large alt 
t be the free distribution of 
t might be expected. As a mat- 
there has betn a confusion in 
f many people between inherent 
f a roperty as it may be de- 
t ‘tual prospects of the prop- 
n on present developments. 
jecture which has made for 
en the evident artificiality of 
i relation to the market. The 
iend was made use of for a gen- 
> in prices when it was per- 

















th the stock dividend in its 

act on to the market affected only 
2 nall number of companies. 
t f stock are not undertaken by 
less its financial position war- 

t italization of surplus. It is 
trt great many companies have de- 
iends, and more will prob- 
but taking the number which 








have such declarations in relation to 


is f securities quoted on the 
S k Exchange, it will be found 
t of companies declaring stock 
idedly small as compared to 


developments with rela- 
et came to pass last week, 
were related. The Nor- 

: allroad Company declared 
| vidend of $1 a share, and the 
E Company raised its dividend 
t i figure of 6 per cent., as com- 
er cent. The interlocking 
I f these two events lay in the 
nsylvania will share in the 

distribution of the extra 
1 | igh its heavy ownership of Nor- 
fo] tern stock As a matter of fact, 
velopments were of a character 

opinion as to the railway 

ibtedly it is trve that there 

railroads of the country which 

to pay extra dividends, but 

















at he fact that one road was in 


n extra and another to in- 
vidend to the old rate, 
least in the case of these 
belicf that railroad im 
be expected from now on 
ater earnings will justify 
ed by the Director 
has been a goodly propor- 
nt buying of the rail stocks 


in t t during recent weeks This 
I f highly discriminatory charac- 
ter the investment {Issues comirg 


r here is in relation tc railroad 
stock ich bearish sentiment as in the 
ndustrials, and it may be that 


tl 2 split in speculative activity 


just was during the war period 

n the railroad stocks moved 

d of the industrials. Then 

were in the ascendant, with 

declining. It may be now, 

position which has been built 

ads, and the prespect of In- 

will turn the rails into a 

forw I ion, while at the same time, 

tt i tr s are declining. Certainly the 

rail In no way discounted the future 
9 In lustrials. 

O t mysteries of the markct con- 
tinu the copper stocks, which have 
ine with the general advance. 
I t there has been ho part'cularly 

velopment with relation to the 
r at least. no constructive 
th affords the basis of stock 

If the price of copper was 
veral cents a pound it would 

nt that would find reflection in 

copper shares. Nevertheless, 

t the position of the copper 

1uch better now than it has 
time since the war, when the 

I I ent of production caused a 
heavy licap mn companies which were 

] ‘ surplus stocks {In a falling 
market his surplus acted as a weight on 
the I istry, consumers apparently 
beli t as long as this surplus ex- 
{ us no necessity for urgent pur- 

per, and in a measure their 
the result of good logic. 

n, now, however, is qliute dif- 
no surplus of metal except 
normal in the process of pro- 
transit, and if active demand 





a i 
et 


for ievelops, there is every reason 
t that a forward movement in 1 
pI e metal will take place. As a 


tinued on Page 450. 
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290 Oct. 29, 1921 163.967 
230 Oct. 30, 1920 238.531 HHH 
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An index number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the 
fluctuations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 
Financial Transactions BA ROM ETRICS The State of Credit 
. came Woes vee Same Portes FOREIGN GOVERNMENT SECURITIES 
Last Week Last Year . Date Last Year J 
Sales of Stock, shares 1, 528, Ree 3.961.583 215,755,522 : 18, 4065 Last Previous ; Same Week 
Sales of bonds, par valuc $9,369,250 $89 825 500 $3,579,345,357 $2,681 ,773,2! : oes Week. Week. Year te Date. 1921 
{ Figh 91.44 High 66.13 High 93.06 High 73.13 British Con. 2%% ITSO 5TH@ITY 60 @48% 1S% 
Average price of 50 stocks.. ) Low 87.72 Low 63.60 Low 66.21 Low 35 | British 5% 1124@ 9B% 101% @100% 1024%@91\4 
. { High 80.58 High 71.42 High 82.54 High 71.87 > “Ee w m7, az ” ‘ 221 
Average price of 40 bonds. } Low 79.87 Low 71.01 Bos 7.1 Low 67.58 alge 41145 cna WT @r: A Tt OK 9S @83 4 ; 
Average net yield of ‘en high-priced bonds 4.635% 20% 4.586% 5.315% French rentes (nm Paris)..... . 58 394 58.02 59. 75@58.02 62.85@54.20 i , 
New security issues $3' .420,000 $10 300,000 $1.964,361, 00 $1 364,594,300 French War Loan (in Paris). .- 76 2575.10 77.40@75.95 80.20@7 4.20 $1.45 
- Potentials of Productivity and -Measure of Business Activity 
THE METAL BAROMETER | WEEK’S PRICES OF BASIC COMMODITIES 
End of September End of August | Current Mean Mean Price ot 
1922. 1921 1922 1921 | Minimum Range, 1922. Price Other Years 
United States Steel orders, tons 6,691 607 4,560,670 5,950,106 4,531,026 | e ice. High. Low 1922. 1921. 1920. 
Daily pig iron production, tons 67,791 32.800 58, 586 30,870 | Copper: Fiectrolytic, mor Ib.. . 5 $0.1400 = $0.12875 |= $0.134375 $0.1275 $0.1275 
Pig iron production, tons *2,033,720 *985 529 11,816,170 7954,193 | Cotton: Spot, middling upland, per 'b.. 2430 2435 1645 2040 1472 20125 
*Month of September. tMonth of August | Brick: Hudson River common, per 1,000 17.00 22.00 15.00 18.50 17.00 
’ Cement: Portland, bulk, at mill, bbi......... 1.70 1.70 1.70 1.70 3.35 
ALIEN MIGRATION Wool: Ohio & Pa. half blood combing, "per Ib. 51 51 37 44 -3250 = 
June, May, April, March, Feb.., Dec., Nov., Pine: Nor. Car. Roofers 6 in., per 1,000 [t..34.50 34.50 28.50 31.50 27.50 46.50 
1922 1922 1922 1222 1922 1921 1921 Hides: Packers, No. 1 native, per Ib. ikea 290K 2 .1200 1750 1275 30 
inbound .. 24,776 24,1069 18,967 14,803 10, 782 44,000 38,000 Petroleum: Pennsylvania crude at we A, “bbl. . 3.00 3.00 3.25 4.175 5.55 
Outbound 12,537 12,025 3,232 8,260 7,063 10. 287 36,000 38,000 Pig Iron: Bessemer, at Pittsburgh, per ton...34.77 77 22.00 30.38 27.96 43.71 
= Serger say 9 re mat =a aaa —— - Rubber: Up river, fine, per Ib..... 23 -23 17 -20 -1T375 -34125 
Gein or loss -+12,239 =+4- 12,044 +5735 +6,534 +3,729 412/713 +8,000 Silks: Japan, Sinshiu, No. 1, per Ib 8.25 8.25 6.10 7.175 6.25 11.4275 
GROSS RAILROAD EARNINGS 
Thiri Week Second Week First Week Month of From Jan. 1 . > y > ‘ 
in October in October in October August 3 AVERAGE OF Ww HOLESALE f RICES 
12 Roads 13 Roads 14 Roads 183 Roads 
1922 $16,739,876 $15,543,468 $16,190,387 $473,877, 080 Last Previous —Range for 1922— Same Week—- 
1921 15,800,060 13.761 .125 15,502,759 10,732,265 Week. Low 1921. 1920. 
_—___— . Hogs, medium to heavy, per cwt -$9.15 ; $9.00 $15.70 
Gain or loss + $9. 9,216 +$1,192,3438 +$687 628 $31,855,185 $116,735, 403 Steers, good to choice, per cwt -11.125 75625 12.8625 
+ 5.94% + 7.695% +-4.44% 6. 20% 3.419% 3eef, salt. per 200 iba......... 14.50 13.00 19.50 
Th , ~ . . ima Pork, salt, per 200 Ib3.. a 28.50 25.125 30.50 
SUMMARY OF IDLE CARS AND CAR LOADINGS Flour, Spring patents, per bbi....... 8.30 11.925 
AMERICAN RAILWAY ASSOCIATION Flour, Wirter straights, per bbl. 6.55 E 11.425 
: . Sent <2 . - a : — Lard, Middle West, per Ib. 1150 08375 .10325 7 
jn — ¥ 30 map ¥ ee Sept 1S Se ty S Aug. 30 Aug 23. Bacon, short clear sides, per Ib. 14375 1 1 125 .10875 
Idie cars 133,081 143,623 168 683 188,882 3,191 283 967  ¥ 4 g9- = 29197 
Oct. 14 Oct. 7 Sept. 30 Sept 23 Sept. 16 Sept. ¥ Oats, No. 2 and No. 3 white. 42625 .33125 
- ‘ - een +a aan on ‘aah onan pie yen —* Potatoes, white, per bushel.:. 57 1.00 
Car loadings . ° - 470 : ae 908,381 973,291 945,919 832,744 Beef, freak, per Ib...,...... 1550 1450 
COMPARISON OF WEEK’S COMMERCIAL FAILURES (DUN’S) Mutton, dressed, per th.......... 1100 .0950 
, : Toole 12 tanks inde 7 —_ Sheep, wethers, per 10° Ibs.. ° 5.87% 6 
Week Ende a Ww ee an . Tr Pang Fy pm ag geal Sugar, refined granulated, per Ib.. 0895 
Over &f ee - > wae - * mee OF 6 Codfish, Georges, per Ib........ 875 7 
Over $5,000 2 ti or 8h 5; i 
East 145 (3 160 ti = ane —— — ad Foetal es — —_ Over —" Rye fiour, special patents, W. St ».2125 9 
South ; 64 et 10% ih ‘ on il ~ i Cornmeal, export, per 100 Ibs.......... 2.02% 3 
. ” ns 2 ~ ‘ Rice, extra fancy, per Ib..... 0775 
Weat 100 if 24 63 2 19 6 12 ; 34 
Pacific 48 ; #2 23 13 18 i! 9 Beans, medium, per bushel.. 5.62% 
ames Peon ee Pi me s . Apples, extra choice, per Ib. 1875 
' 2 7 , yen en pe ar po er Prunes, 60-76s, per Ib.. - .11375 
7. & « 248 43 137 108 : 27 
» il 63 32 11 18 : oo 7 Butter, creamery extras, per Ib. 1625 
Butter, dairy, per Ud. ...sccccceee 4525 
* FAILU RES RY MONTHS Cheese, State, whole w.iik, pec Ib 25129 E 
- September - Nine Months - _—~ Coffee, Rio No. 7, per Ib. . 1025 111875 0893 375 
7 1921. 1922. 1921 1920. 
Numbe: 1,560 1,466 18,417 13,507 5,383 OUR FOREIGN TRADE 
Liabilities . $36,500,000 437, ono 837 $490,914,495 $433 371,003 $166,577,471 | 
2 —August-————_—— —————July——__—_ ———Eight Months 
BUILDING PERMITS (BRADST REET’S) 9 aa 9 ~—¥ — is 
—___——_ —S« ptember — --—~— August— -—-—- —_—__ July - —-— 0 Pe $302 000,000 $366,887 538 $305 ,000 000 $320,708,574 $2.424,045.754 $3,226,546,.826 
1922 821 1922. 1921 1922 1921. PI: ovcatkiaxacve 271,000,000 194,768,751 251,000,000 178,656,711 1,942,543,.249 1 3,404,235 
153 Cities 153 Cities 153 Cities 153-Cities 149 Cities 149 Cities. —_—S iapeiaeenn nests <i a 
$193,121 650 $1 47,200,846 $212,908, 181 $154,083, 461 $188,155,537 $135,327,833 Excess of exports. $31,000,000 $172,118,787 $54,000,000 $142,071 ,862 $481,502,505 $1,533,142,591 
The Week in the Money and Exchange Market 
FOREIGN AND DOMESTIC EXCHANGE RATES 
COST OF MONEY—NEW YORK New York funds in Montreal were quoted at .144,c discount. Montreal funds in New York were quoted at .l4;;c premium The week's range 
of exchange on the principal foreign centres last week compared as fol lows 
Call Time Loans Six Com. Dis. | nal ———$_—_——————_DEMAND—______—_—_ — —_____—_—_—_—CABLES—— ——__——_—— 
Norm. Last Week. Prev. Week. ¥r. 1922. Last Week. Prev. Week Yr. 1922 Same Wk., 1923 a 
Loans aastintad Days 2 Mos. 2 Mos. Exch'ge High. Low. High. Low. High. Low. " High. Low. High Low. High. Leow. High Low => 
Last week 6 @4% 5 @4% 5 @4% 5 @4% 4.8665— London 446% 4.43% 4.48 4.43% 451% 4.17 4.46% 4.37% 4.48% 443% 4.51% 4.17% 3.97% 3.91% * 
Previous week .. 6 @4% 5 @4% 5 4% @4K 19.28 —Paris 7.25 6.81% 7.52% 7.32 9.37 €.81% 7.25 7 7.32% 9.37% 6.81% 7.35 
, - - - , . 19.28 -Belgium. 6.504% 6.40 7.00% 6.78% 8.71 6.40 6.48 6.79 8.72 6.40% 7.17% ‘ 
tate f 2 . 3% * 5 
wear to éat 5 OK > om ;o ~~ 19.28 —Switzerland 18.30 18.05 1846 18.25 19.60 18.05 18.31 18.27 19.62 18.06 18.40 * 
Same week, 1921.. 6 @ 5M@O%K% 4G 6 @% 19.28 Italy. 414% 3.83% 4.23 4.16 5.55% 3.83% 4.15 4.16% 5.56% 3.84 4.01 P 
Same wees, 1920..10 @S# 84% @T%K & @7T% “ 20.29 Holland $0.08 38.93 39.18 38.92 39.18 36.22 39.13 38.97 39.23 36.23 34.31 
19.30 Ajreece 2.20 2.08 2.58 2.10 4.63 2.08 2.23 5 ‘ 
19.30 -Spain 15.33 15.19 15.42 15.28 16.10 14.83 15.34° ‘ 
"3 26.80 Denmark 20.10 20.05 20.08 19.91 21.85 19.85 20.12 
BANK CLEARINGS 26.80 —Sweden 26.70 26.75 26.70 26.75 24.65 26.76 
- ‘. _ . 26.80 Norway 18.08 17.76 18.96 17.65 19.05 15.45 18.10 
Entire country, estimated from complete returns from cities ry i arti iS ‘OS 15 ‘Oo 20 OS 03 : 
representing 92.3 per cent. of the total. Percentages show! 45 46 Bombay 29.00 28.88 2.13 2888 29.18 27.625 29.125 27.00 
changes from preceding years. 48.6 Calcutta 29.00 28.88 29.18 28.88 29.18 29.125 27.00 
78.00 -Hongkong 55.62 55.25 56.00 55.13 60.00 55.75 55.50 
1922 P.C 1921 P.C ae Peking. . 78.75 77.00 79.25 77.125 89.50 T7875 $4.10 
Last week . $8,211,000,000 425.7 $6,530,000,000 —22.9 | 108 - > ee == oe pe aaa rr 0 a a 
- : a9 @ on o 49.83 - obe... 48.18 ‘ 8. art) 4 47.75 
Week t«fore. 9, 732,000,000 +33.8 7,251,000,000 —23.1] 49'53 —Yokohama.. 48.18 48.08 48.13 48.06 48.50 48.30 47.75 
Year to date .322,643,000,000 +11.2  289,924,000,000 —21.2] 50.00 —Manila. 0.00 30.00 50.00 50.00 50.00 50.25 50.25 
42.44 ~Bue. Aires. 36.20 35.90 36.30 35.95 37.43 6.25 a 
y ~ 33.35 Rio 11.50 11.25 11.55 11.25 14.25 11.50 a 
BAR GOLD AND SILVER 23.88 —Germany 024} 02%,  .03} 02% 0% oAh i 
- 20.46 Austria oo14 013% .0014 0013% .O4 . 0014 % 
Bar Gold Bar Silver Bar Silver] 92 99 Poland 0093 0073 1 0093 03% 0073 0093 — 
in London in London in N. Y. 20.25 Jugoslavia 44 41 48 40% 41 26% 44 32% = 
Last week 92s 10d@ 92s3d B44dG@S3jjd 67%cC@ET%C] 20.26 —Czechoslov'a. 3.24 *.08 3.34 3.30 3.78 1.54 3.24 98% 
Previous week 928 10d@ 92s 34YdGB3K%d «= B8ECMEGKC | 19.30 Belgrade 1.76 1.64 1.92 1.63 1.92 1.05 1.76 1.34 
Year to date 988 44@ Vis 6d 37%d@32%d 73%cHer%Kc]} 19-30 —Pinlana 242 238 62.39 =62.38% BB 1.85 . -— 
opPaclll-eggeeegpew em = yoeee is oe 19.30 —Rumania 6 64 62% 62 1.08 56 6%, = 67% 
Same week, 1921.104s 104@104s 2d 104 0Q@39 4d TOR%CEEM%C | 20.31 —Hungary. O04 04 04% 4% 04 see -- 
Same week, 1920.1i88 2d@117s 9d 52%d@52 4 SOK%CETIGC *The figures given under “‘ demand” are the offered and ‘bid prices for *5300-ruble notes while those under cables are for 100-ruble notes. 
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Federal Reserve Gold Holdings and Total Stock of Gold 






















Oct Nov Dec Jan Feb Mar Apr May July Aug Sept 


une 





Feb Mar 





Jan 








is 






| 
ae 
+— 


ToT 


—+—++-+—+-++ t+ + 
ah 


E 


Cet 
ae 
Coo 


| 

ty 
— 
Bs 


oe ESS SS SSS ae 


Sasene 
thet 
athlete 


' 
et 
SCORES RRR RRR eee ee 
" 
i 
3 


to 
+ 


+4—+-—+— +, 






at ae ne ee ee ee 
oe 






ee aoe ee en ee 











The space between the base line and the broken line represents the cash reserves required, that between the broken e ar line the excess 
reserves, or free gold, and the whole space between the base line and the heavy line represcnts the total stock of gold. The su; mputed monthly, 
so that the record can never be brought to the date of publication. The chart records the last figure 
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Central ——_———-Last Week Year to Date——_——- 
leserve Cities 1922 1 1922 1921 Other Cities 1922 1921 22 1921 
New York ............-.. $4,449,482,121  $3,507,551,048 $180,493, 474, 287 $160,165,617,236 | Buffalo ................. $42,715,093 $34,045,534 284 $1,498,084, 556 
a 567,961,667 481,893, 57: 23,928,3 21,381,214,283 ES 61,816,000 53,32 6,68 2,319,429,969 
-——- ———_—_— ae Kicsahe 22' 297. 030 19,318, 52 0,909 768,25 
Total, 2 C. R. cities. .$5,017, 443, 788 $3,989,444,626 $204,421,8357,486 ‘$181, 546, 831, 519 EGO ABBMED .0.ccccccsces 106,986,000 85,453, OOK £,000 3,512 ( 
DE tobbcd iecdenn ness 25.7% 12.6% DEE. dh.634:664-6.00040.0 25,964,455 22,120,754 166,30 896, 767,204 
Other Federal Reserve Cities Milwaukee ...........-.- 32,091,131 6,079, 101 oo 1,172, 704,929 
NE oder Paechs ss; $50,900,130 $45,325,422  $1,720,786,055  $1,725,982,784 | Omaha ................-. 40,049,121 +, 400 € 1 $8n 34081 
| AR eRe 374,000,000 273,000,000  13,220,000,000 —11,613,529,343 | St. Paul .........--....-. 1,649, 70 . 1,388,341, 061 
oo eeroreaes 98,413,711 75, 786,264 3,776,466,481 3,958,038,303 | Seattle ...-........-.-..- re 78 try serge ye 
Kansas City, Mo......... 139,743,265 141,510,061 5,568,932,034 6,410,460,230 | Washington ....... ..... 19,145,300 16, 149,69 66,9 112,586,455 
Minneapolis ............- 78,631,159 68, 122,681 2, 683,289,585 2,570, 124,890 
Philadelphia ............ 505, 000,000 375,000,000 18, 142,000,000 16, 118,356,739 —— aa 
EE snc 6bgG a pddio-oa 4,840,000 42,582,000 1,827,713,294 1,678,051,000 Total, 10 cities....... $423, 247,101 £251 262 9 082 $15,109,381,191 
4 5 era es EAE Galen sataeoieses 20.4% 1% 
Total, 7 cities........ $1,301,! 528,2 265 $1,021,326,428  $46,939,187,449  $44,074,543,289 | Merease , 
PY  copbecsennssons-a 27.6% 6.5% 7 is - 
Total, 9 cities........ $6,318,972,053  $5,010,771,054 $251,361,054,935 $225, 621,374,808 Total, 19 cities....... $6,742,219,154 $5,362,035, 0 423,017 $240,730,755,999 
EE Ssanadees causes de 26.1% 11.4% PIE. aiweenscadssiaces 25.7% a 
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Actual Condition Statements of the Federal Reserve Banks Oct. 22 
Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7. Dist. 8. Dist. 9. Dist. 11 Dist. 12. 
Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minneapo!l Kane Dallas San Fran'co. 
Gold reserve .. ..$237,555,000 $1,049,292,000 $212,306,000  $267,083,000  $112,050,000  3130,982,000 $516,738,000 #99, 020,000 $76,186,000 $91,4 $55,840,000 — $236,462,000 
Rediscounts 12,192,000 63,061,000 30,093,000 21,599,000 14,484,000 2,697,000 25,668, 000 13,000 9,726,000 
Bills on hand.. 56,241 164,545,000 63, 129,000 72,010,000 42,996,000 41,997,000 85,172,000 623,000 79,881,000 
Due members .. 685,870,000 105,383,000 145,434,000 61,291,000 49,780,000 248,240,000 @2,; 179,000 131,223,000 
Notes in circul’n. 195, 535, 000 595, 140,000 195,183,000 225,111,000 95,433,000 123,919,000 391,785,000 "Bal, 000) ‘ 43,369,000 221;: 51,000 
Ratio of reserve. 76.7° 0 84.4% 73.7% 74.0% 76.4% 78.0% 83.7% €8.6% 61.7% 67.1° 
























































Federal Reserve Bank Statement Statement of Member Banks 
Consolidated statement of the twelve Federal Reserve Banks compares as follows: Data for Federal Reserve Cities and in Fede Branch Cities 
_ RESOURCES— Oct. 25, 1922 Oct. 18, 1922 Oct. 26, 1921 aa — York— —— tas — 
pom _ gold certificates.................... $277,620,000 — $257,920,000 $48,280,000. | wumber of reporting banks y a ct ct. 18 MS 
; ¥ >< y 5 bad 5 Y ; “ 2 OMKS..... y ‘ ” 
old settlement fund—Federai Reserve Board. 615,866,000 594,159,000 496,111,006 Loans sec.by U.S.Govt.obliga’ns $90,545,000 674 44 . [97.000 $36,486,006 
Loans sec. by stocks and bonds 1,546,052,000 1,449,064 $5,421,000 412,940,000 
All other loans and discounts... 1,976,340,000 1,973 $47,000 631,851,000 
" aod a7 fy ) € ) % 27 
Total gold held by banks eee eee” $893 495,000 $852,079, 000 $944,391,000 Total loans and discounts. ~-.-- 3,612,937, 001 49 ' 35, 000 1,081, 277,000 
Gold with Federal Reserve agents............. 2,124,432,000 2,163,465,000 —1,729,790,000 yg tg ey en aren Rey aaaon a ansene 
Gold redemption fund...................ecee06 67, 156,000 71,269,000 112,058,000 | 7 °°S, rae 7 : 11,439,000 1 4’ OK 562,000 5,288,000 
U. S. Treasury notes....... . 883,148,000 BRE \ 378,000 49,001,000 
U. S. etfs. of indebtedness. 30,330,000 5, 426 891,000 18, 188,000 
Other bonds, stocks and cur’s 583,577,000 DB, SOM 73,458,000 172,133,000 
Total gold reserves............... - $3,085,083,000 $3,086,813,000 $2,786,239,000 teams, diese, den ey thy 5,153°303,000 4,999/228' 0 417,050,000 1,381°511.000 
Legal tender notes, silver, &¢ 835,000 127,384,000 150,909,000 | Reserve bal. with F. R. Bank. 666,748,000 655,436, 4,230,000 131,339,000 
Cee Ce Ws 0.000 8+ scars sence 74,960,000 81 1,449,000 28,973,000 
Net demand deposits............ 4,473,873,000 4,385.2 9,000 — 1,012,569,000 
Total re EN Shin ices 3,2 97 2 937 TE CE coivicsccccsvcccccs 542,318,000 542,2 ,000 325,383,000 
on et someon Saag oe ae “anorisasle 211,918,000 $3,214,197,000 $2,937,148,000 Government deposits... ._: a 111,879,000 31,86 364,000 7768, 000 
ment obligations .......... ike aon notes 195,510,000 194,155,000 461,886,000 | Bills payable ........-..-...- 41,630,000 93,555, OOK 9,855,000 4,509,000 
I St cid hilo otc tk sd hd -yb do od dai onan mee 273,889,000 316,944,000 846,863,000 Bills rediscounted ............. 33,353,000 8, Bf 194,000 5,515,000 
Bills beastt Se eer 257,691,000 256,815,000 62,316,000 _All Reserve Citic A ey ee 
>) Oct. 18 Oct t. 18 Oct. 11 
N > ting banks 266 208 208 
ie Miia ai eR 5. <5 ccancivcnsesct $727,090,000  $767,914,000 $1,371,065,000 | eee ot eee es Obliga’ns $193,054,000 $17 $49,763,000 $49,609,000 
United States bonds and notes............... 206,060,000 226,210,000 33,207,000 Loans sec. by stocks and bonds 2,798,745,000 > 685, GRO 19,376,000 499,179,000 
United States certificates of indebtedness: All other loans and liscounts... 4,484,525,000 3.4 453,446,000 1,443,403,000 
One-year certificates (Pittman act)........ 41,000,000 43,500,000 149,875,000 | Total loans and discounts..... 7,476,324, 001 7.324 12.585,C00 1,992,191,000 
PNR is ci IE at SR, LIER IE LT PTET 161,576,000 177,191,000 1,804,600 | 0. 8. bonds owned (exclusive of 
Municipal warrants ...... Pee ee SER eee 27, 27,000 10,000 bonds borrowed) ............ 56.000 539 864.000 311,019,000 
U. 8S. Victory notes......... 33,000 6,14 1,182,000 10,152,000 
U. S&S. » rer i GOED. 6002. 3,000 i 46,00 72,265,000 yf 5.625, 000 
— = U. 8S. ctfs. of indebtedness. 3,000 9 OO 41,827,000. 38,091,000 
Total earning assets...............2--.-44- $1,135,753,000 $1,214,842,000 $1,562,021,000 Other bonds, stocks and sec ur’s 1.5 2 000 11.104 1M 618,611,000 622'324 000 
Bank premises ........-.-.--+..+.-+--+------- 45,241,000 45,099,000 31,020,000 Loans, discounts, investm’ts,&c.10, 31.000 9,.943.924.0 196,324,000 3,049,402,000 
#ive per cent. eeanetien | fund one Fed- Reserve bal. with F. R.-Bank.. 1, 3, 000 054,84 25,712,000 221,928,000 
eral Reserve Bank noteS................-.+- 3,750,000 3,750,000 __ 8,099,000 | Cash in vault...... .......... ; 000 161,454 61,118,000 60,437,000 
a alana teh Ce Mle Oe 653,493,000 798,439,000 40,067,000 Net demand deposits as, _.... 7,856,679,000 7,802.2 "tL. . 319,000 1,822,500,000 
All OthEF TOBOUTCES. . oo .o. ccc cs ccsscccccvesess ,940,000 14,787,000 78,360,000 Time deposits ................ . a3 7,000 1,750,55 ‘ 65,020,000  1,060,618,000 
Gevesumant deposits .......... ,000 3 286, 1M $8,105,000 18,255,000 
BD DONO. ccc cesvncsccscece 9,000 116,610, $1,675,000 23,595,000 
5 ) 74,335 31,616 22,610,000 
GM IRMMDMOR «5. .555 54444 saadcnssnpnevd $5,065,095,000 $5,291,114,000 $5,094,915,000 | Bills rediscounted ......... 96,9556, 00 1,616,000 610, 
Other Selected Cities— 
l IABILITIES— " 
Capital paid fm... .......ccccesccccccesseccese $106,277,000 $106,327,000 $103,007 ,000 : Oct 18 ; Oct. iy = 
Surplus ... ‘ 215,398, 0¢ 215,398,000 213,824,000 Number of reporting tanks..... 313 _. 313 
Deposits : MEER nog So a ae a 23,659,000 12,545,000 46,624,000 | Loans secured by United States Government obligat $41,198,000 ry thy 
Member banks—reserve ac eet os. ccn access 1,799,931,000 1,921,277,000  1,669,059,000 Loans sec by stocks and bonds... £53,679,000 448,074, 01 ) 
i Ce. a gel dans og kbctudddenheseponaueeed 18,180,000 22,285,000 22,873,000 All other loans and discounts. ; 21 083,000 1,312,356,000 
Total loans and ‘iscounts..... 15,960,000 1,801,401,000 
United States bonds owned (exclusive of bonds bort wey eo ayo 
ae United States Victory notes...... ), 090,00 4,369, 
TAO OD: 36.5. 055 605s 6 nic ccccecacsopdad $1,841,770,000 $1,956,107,000 $1,738,556,000 | United States Treasury notes..... 49'992.000 47,472,000 
Federal Reserve notes in actual circulation... 2,298,536,000 2,315,437,000 2,408,779,000 United States certificates of indebtedness 15,042,000 17,081,000 
F. R. Bank notes in circulation—net ability. 37,995,000 40,613,000 88,024,000 | Other bonds, stocks and securities. ... 416,022. , 421, 848,000 
Deferred availability items. ................... 539,773,000 632,430,000 466,044,000 s, discounts, investments, &c 596,965,000 2,569,576, 000 
All other IMiabilities. ...........scecceepeeccess 25,346,000 24,802,000 76,681,000 Reserve balance with Federal Reserve Bank 163,247,000 163,603,000 
fr ina 78, 607,000 By 
man posits 1,631,837,000 1,631,989, 
5,065 5,291,114,000 $5,094,915,000 ody g40.00 66 80960000880 768,026, 000 768,441,000 
INR 5 5 nines ender wnesbsraseapenen $5,065,095,000 $5,291,114, 5,094,915, Feed ore , Sa 06t 000 8/853,000 
sas ; 16,053,000 
Ratio of total reserves to deposits and Federal r pe = _ eee a ¥4. .721,000 16,053, 
Reserve note “isbilities coubines cA och ua. aero 77.6% 75.2% 70.8% ‘ Bills rediscounted .................. 260,000 24,535,000 





New York, Monday, October 30, 1922 
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#) 
N York Stock Exchange 1 ti 
a 
# 
Week Ended October 28 Total Sales dns 528,885 Shares 
1v<2- Stock and Net - Stock and Net 2 Ftock and Net 
High. Low. Sales Dividend Rate High. Low. Last.Ch'ge | High. Low. Sales Dividend Rate High. Low Last.Ch ge. | Sales Dividend Rate High. Low. Last.Ch’ge 
s3 is » 300 ADAMS EXPRESS 80% 79 sy 68% 43 1,900 Cluett, Peabody -....... 68 64 6 —3 } 700 Do 2d pf (7) 86 814% 83 — 38% . 
2 10% 1,100 Advance Rumely . 17 16 2 103 87% 100 Do pf (7)......+. -0+- 1G 102 102 +1 600 Mackay Cos (6) 102% 101% 101% % 
“0% 31% 100 Do pf () a | WO ho Me 82% 4! 25,800 Coca-Cola (4)........-. 80% 76% 7 -2 100 Do pf (4).. 69 68% 68% 
ue 7’ t. 800 Air Reduction (4)... 63% 60% 60% 2% 7 24 .200 Colorado Fuel & Iron.. 31 29 2 2 1,300 Magma Copper 32 31% 
i is% » 5400 Ajax Rubber 14% 18% 13% % | 48 1,600 Com Solvents A (4).. 49% 48 49% + % 13,400 Mallinson & Cx 36% 324% 
. % 00 Alaska Gold Mines y Mw a 47% 44 300 Do Class B.......... 4% 44 44 — 1% 200 Do pf (7).. 97 96 
* ee % $100 Alaska Juneau 1% 1% I*%*+ % ih My 38 1,400 Colorado Southern (3).. 49% a 47 —2 | 1.000 Manati Sugar .... 42 10% 
a | 119% 107 400 All Am Cables (7) 119% 118% 118% NM 64 a , 100 Do Ist pf (4)....-.... 62% 62% 62% + % | 100 Do pf (7 .. 80% 80% 
"y 1% 25% 25,900 Allied Chem & Dye (4). 88% T7 77% — 6% 114% 64% 13,000 Columbia Gas & El (6) 110% 108% lage 600 Manhat Elec Sup (4)... 56 54 
115% 101 1,000 Do pf (7).. 114% 113 113 My me 13,500 Columbia gen a 2 a oe 4,800 Manhat Elev (7)....... 55% 54 
37% 15,000 Allis-Chalmers Mfg (4) 49 41% x45% om ar on 1,500 Do pf. - 9% S% le 3 2,815 Do etfs .. 538% 51% 
S6% 0 De pf (7) eG oS 1% 7% rng 4.800 Computing Tab R (6). - 71 66% 69 30,312 Manhat Shirt (2)... 58% 56% 1 
ne 4.000 Am Agricul Chem 36% 36 32% 2% | 12% 18% 6,500 ¢ onsolidated Cigar..... 39% 36% 33% — 1 2,100 Markct St Ry pr pf (6) 68% 66 67% I - 
r 2100 Do pt 66% €1% 62%— 4% | 52% 47 400 Do pf (7%)... -- 82% 82% 82% + % 800 Do 2d pf ae w@ —4 
“00 Am Ben k Note (4) 7 75% TT 2% 14% ba) 04,0 0 Consolidated Gas (8) -.144 136% 138% — 5% | 52,200 Marland Oil & Ref (4). 37% 34% : a 
WO Do pf (3) 54 | 338% SO + ms 9 900 Consolidated Textile.... 11% 10° 11%+ % | 300 Marlin-Rockwell .. 16 15% 16 +1 F 
20 Am Beet Sugar 42 0 10 » We 47% 00 Continental Can. +. . 9% 96% + 1% | 2,200 Martin-Parry (2) 29 22 28% \y 
+200 Am Bosch Magneto 41-36% 4 36%— 4% SO% SO Continental Ins (6).... 33 Sf Set & | 6,250 Mathieson Alkali RZ 46% W%+ 2 % , 4 
' 1,000 Am Brake 3 & Fdy (4) 77% 75% 73% — 3% | [346 Ole 6 oe Prod Rig (16)... .131% 124% 126% — 4% 19,800 Maxwel) Mo, Class A.. 54% 47% 5M 
13 100 =Do pf (7) 111% 111% 111% 1 | A om a — Cts eenes -+--12t 121 1zt + % | f 21,000 Do Class B ‘ 1ny 13% % 
A on eee Am Can T% 71% 71% my | 53y 63, 300 ¢ ‘osden to Rin adsaces m™% 48 499 —1 | 141% 101 1,000 May Dept Stores (3)...134 133 % 
Rt 1.100 Do pf (7) i 111% 110 110 1 | 102% o3 . 600 Do pf @ Scwwnceces 100% 100% 100% + % } 28) 106% 146,800 Mexiean Pet (12) \¢ P 3% 
2'900 Am Car & Fay (12),,.,180 183% 184 6% — a ae ho ee coe ace coe Oe 102% 70% 00 Do pf (8) ... + 1% 
115% 300 Do pf (7) wee DBS 122% 124 + 1 28 14% 8800Cuben American 8 wae a oo o | 34% 14% 17,8C0 Mexican Seaboard (6).. 17% 15% 17% — % 
14 7 2100Am Chicle a, a 1% | 99 7% 00 Da pf He an Sugar ag% 81% 4 % | 32% 12 6,900 Do etfs (6) 10% 15% 18% — % 
30% 1% 2,500 Am Cotton Oil 26% 24% 24% 1% | 19% Bt 300 C tube on & e- Bu a. eee sie ro Po + yg 1% 20% 1.000 Miami! Copper (2) 2% 27% 2 \% 
1 4 100 Do pf 1% 1% 51% — 2% 1% 15% 5,800 cg y tm fe 1% 245 18 Michigan Central (§)...240 240 240 
i% 4 1,40 Am Druggist Syndicate. 6% 6 - F " ressee BT 35% 36% — 1% 16 11% 13,800 Middie States Oi) (1.20) 18 12% 12% My 
G2 1% 2,400 Am Express (8) 1% 144 150 5 65% 29% 32,300 DAVISON CHEMICAL. 39% 29% 33%—5% | 5% 27% 28.800 Midvale Steel . ++++- B4% 32% 32% — 2% s 
‘ 17% 12 700 Am Hide & Leather 13% 13 13 1% | 24% 15% =2,100 De Beers Mines....... 23% 21% aa nt 14% 5 2,000 Minn & St Louis, new 8% 7% 8 1% 
74% «OOS 1,900 Do pf ‘ 75m 69% 70 3% nO 6] 100 Deere & Co pf (3)..... 72% 72 » & 7% OD 100 Minn, St P &@SSM (4) 71% TLK T1%— 39% 1 
122 7s 4,300 Am Ice (7) 111 108 109% 1% 147% 106% 1,600 Delaware @ Hudson (?) 136 138% Mo, — 3% | M% 80 200 Do pf (4) ..-.. 84% S44 S44 — 4% 
6% 72 100 Do pf () ty) oO 90 % | 148 110% 11,050 Del, Lack & W (t8%)..141 134% 136% — 3% | 39% 35 300 Mo, Kan & Te x, ‘full pd. 35 35 85 3 
Ws S1% 11,700 Am International - 34% 31% 381%— 3 ; 118% 100% 2 +74 Detroit Edison Co (8)..114% 109% 109% — 4% 19% 7% 14,200 Do, when issued 1™* 16% 16% —- %& 
13% Dg 2,400 Am La F Fire Eng (1) 12 z— % | 10% 18% .3C0 Dome Mines (2). 39% 38% 89% — & | 48% B14 2,100 Do pf, when issued 43% 42% 42% 1% 
101% 15% 100 Do pf (7) v% We-— % | 6 2 500 Duluth, 8 S & Atlantic 3 2 2% — %& | 2% 16 5,800 Mo Pacific 21% 19% 19% 1% 
12% 20% 6,000 Am Linseed 3% 854 — 3% | 10% 3% eT 5 om & ~ 1% | 63% 45% 10,800 Do pf . . 58% 55% 55% 2% 
4% 52 600 Do pf i) 57% 4 | 167% 115 5,500 Dupont de Nemours (8).157% 152% 154 — 4% | 70% 63 800 Montana Power (3) 72 71% 71% % : 
136% 102 47,400 Am Locomotive () 126% 128 1% 90% 80 400 Do deb (6). coc Oe & R5 2% 110 10% 200 Do pf (7).. 11 + %& 
121% 112 1.300 Do pf (7) 121 121%+ % eau 7 ma ion ane ie : Me a ? 25% 12 12,800 Montgomery Ward % 
2% 44 1,900 Am Metal (3) 4 47% - % | ae yd A. poe EAST MAN KODAK (5) 86% 54% $5 — 1% 17% #138 4,800 Moon Motors (1) 5 % 
113% 107 100 Do pf (7) 112 112 % | cant — 20,900 Electric Storage Bat (3) 58% 55% 56 — 2% | 11% 10 8,400 Mother Lode Coal’n(%) 10% 0 5 j 
12982 1,800 Am Radiater (4) 117 118 —2% | 2 ‘- bo ne Horn Coal......... 18% 18% 18%— % 34 (17 400 Mullins Body . is 8 % 
8% 8% 21,000 Am Safety Razor (25) % MH— % | gue oo 200 Emerson Brantingham.. 5% 5% 5%— 1% | o1% 10% 1,400 NATIONAL ACME i4 13% — 1% 
25% 5% 21,700Am Ship & Commerce 21% 22% % | ~, a- 425 Do pf..---+.--++-000. 30 27% 27% — 3% | 245% 1234 4.100 National Biscuit (7 28Ty } 2 
pont ‘ eo ann I -- : aoe ae a | S8% 76% 8,000 Endicott Johnson (5).... 88% 85 85% — 1% | ‘oo Pty ‘ ee ae aaa (wy ‘ 1 
67% 43% #9.300 Am Smelting & Ref 8% 50 2% | 116 104 800 D t - . - | 126 SD Te BE G4). cccescccsssEae > + 1% 
104% 86% 1,800 Do pf (7) 102 102% 1% ior oan Brie DE. sees nee . <r oe 7, » | 6% (CO National Cloak & Suit. 57% 7 2 
81 1,500 Am Smelt Sec pf A (©) a8 W%+ 1% | 4 11% 4 200 ° Do tet | IE ree = a is% ~ ak San 69 400 Do pf (¢7).. MN% 19% % 
1 109% 300 Am Snuff (12) 13h «188 11% | 20% ™ 300 Do od L ResSSeeenees . = ile | ™m 1 2,800 National Cena & Cable 1% 4 % j 
16% 30% 9,500 Am Steel Fdys (3) 4 42% 42% — 1% 1% 20 (56 Gethenne Mee oo ami 174—1 | 68% 20% 10.800 National Enam & S 68% 67% % H 
“5% 54% 6,100 Am Sugar Refining 19% 76% 77% — 1% ’ nea et (2)... 30% 3 3%— % 114% 85 6,800 National Lead (6) 113 107% 108 5 
, 12 S4 _ 500 Do pf (7). . 107% 105% 106%— %& } 20% 14 100 FAIRBANKS ..... 4 Wh Mm —-mK | 117 I 100 Do pf (7). 114% 114% 114% + 2% 
; 47 «= 23% «603,800 Am Sumatra Tobacco.. 31% 34% OH 1% | 107 The 28,100 Fameus Fiayere 1, (#)..101 02% 94% — 6% ™ & 4,800 Nat Rys of Mex 2d pf.. 3% 31 - % 
i 70 oA 400 Am Tel & Cable (5) oy no 9 1% | 107% 91% 2.200 Doe Oe Gibesvcccuss 101% 9 OF —S$ | 19% 18% 5,800 Nev Con Cop . 15% 14% % i 
28% 114% 22,600 Am Tel & Tel (9)......123% 121% 122 1% 9 200 Federal Mining & Smit. 12% W% 124—2% | 83 BY 900 New Or), Tex & Mex (6) 56 hu 1% 
169% 129% 4,600 Am Tcbacco (12) 162% 158% 159% — 3% aT mk ft eee M44 0CU BL Hh HS 2.200 N Y Air Brake 35% 36 2% 
f ‘ 165% 126 3.40 Do Class B (12) 150% 155% 155% % | 151% 15 6,300 Fisher Body (10). “5 fr 1388 145%+ 8% | 451% 48% 9,700 Do Class A 514% “4 
s 108% 6% 700 Do pf (6) ‘ 105% 107% 107% % | 103% 76% # £1,100 Fisher Body Ohio pf (3) 95 94% HR— \Y 101% 72% 76,900 New York Central (5)...101 18% % 
' 28% 4 4,200 Am Water Wks & Elec. 28% 27 27% + % | 19% 11% 2.500 Fisk Rubber,,.......... 12% 12% 184%— % 91% 51% 400 N Y,. Chi & St L (5).. 89 sf : 
, 98% 4 500 Do ist pf (7) SS 87% 87% — 2% | 27% 12% 16,300 Freeport-Texas ........ 24% 22% 22%—1 1027 100 Do Ist pf (5)..- bbid vO ‘ { 
' 55% 17% 700 «Do participating pf 1% Ww ™) 1% | ac ees oe 61! 300 2c f (5) , 90% 0 d 
7 o 87 200 Am Wholesale pf (7)... 87 &7 87 a a 23,100 GENL AM T CAR (5).. 80 73 76% — 1% s i 3,900 New You Dock (2%) 32% 28 29%— 4% 
° 105 78% 23,700 Am Woolen (7) 100% 96% URK im | , MO Do pf (7)......-++-.. 105 104% 104%4— % 68% 33% ™O Do pf (5) ... 56 + f 
11l 162% 100 Do pf (7) 110% 110% 110% % 67,300 General Asphalt........ 62% 57% 59% — 3% ‘ 38,800 New York, N H & Hart 
87% 22% $200 Am Writing Paper pf.. 32% 32% 32% — 1% | — a et reves M90 OH — 3% 1,400 N ¥, Ont & West (2) 
i 21 12% =1,500 Am Zinc, L & S 18% 16% 18% % 4 a pf REPS ee svecesess 109 109 109 +1 : 100 Norfolk Southern ‘ - 
57 36 200 Do pf so 5&3 Ss + % | 3,200 ee GE. ae ees 29,700 Norfolk & West (78) e 
aT 47 28,500 Anaconda Copper 52 o 5% % | a _Do special 10%— %& | 200 Do pf (4). z 
5) ee “0 Ann Arbor pf 12% 42 42 1% 4,200 General Motors i-% % | 12,600 North American (5) ; 
3 U MO Assets Realizat.on 1% 1% 1% , 700 Do pf (6). 834+ % | 1,500 Do pf (3)... A 
u3% i 2.500 Associated [> G (4). (O% O8% 50% ix | 200 Do 7% deb. (7) '6 % | 20,400 Northern Pac ific (5) ae 
86 75 100 Do Ist pf (6) S383) 83 } 1,000 Do 6% deb. (ti) 83 —_ 400 Nunnally Co : ? 
91% THK 100 Do 2d pf (7) 8S sR SN 2 | 1,500 Gimbel Bros... . none a 410 3 | ; ; : : 
133% 90 3.200 Associated Oil (€) 122 116 116% — 6% 2,600 Do pf (7)... +o5+ 102% 97 5% | 1,400 OHTO BODY & BLOW rae - | 
108% 1% 16,800 Atch, Top & S F (6)... 106% 108%x104% — 1% 5a) Gaiaten, Co. . . - 13) 11% 14 — 2% S 65 ee a 
5% SS 4,406 Do pf (5) 938% 924% 93 + % | 16,200 Goldwyn Pictures . .. ™% & H+ %& 4% 2% 27,300 Okla Prod & Ref Ms { 
a” % 2,000 Atlanta, Birm & At % 11% 2 } 1,500 Goodrich (B F) Co..... 34 32% 23% % 28 12% 8 3.000 Orpheum Circuit 1% | 
124% 83 2,400 Atlantic Coast Line (7).121% 119% 120 2% | o oe Goodrich pf (7).... S4% St Kt 2% | 168% 116 1,500 Otis Elevator (8) . t 
i%e 1% ~ Atlantic Fruit 1% 1% 1“ 2,600 Granby Consol ... -. @ 28 28 23 } 103 "3 200 Do pfd (6). 2 
2 1%, Do pf 2 2+ % 200 Gray & Davis .... 11% 11% 11% % 16% %% 2,200 Otis Steel. : % 
3% 2 a 800 Atl Guif & W I ?1 Gt 20,900 Great Northern pf (7).. 94% 1 v2 3 | 42% 34% 2,600 Owens Bottle (2) % 
31% Do pf 18 Se 20,400 Gt N Certs for Ore P(4) 35% 338% 34%+ % | 14% 1 15,100 PACIFIC DEVELOP + 1% 
1525 9 Atlantic Refining (20)..1398 1370 1370 5 Ct 100 Greene Cananea Copper. 29 20 2) + % | gi 62% 10,800 Pacific Gas & El (5) 2% 
168 100 Atlas Power (12) 154 Ind tod @ | 900 Guantanamo Sugar .... il 10% 11 —1 19 ~ +] "600 Pacific Mail oecas 1 
22 3 900 Atlas Tack ... 18% 18 18 1 Gulf, Mobile & North.. 15% 15 15 —1 | gay 443% 99,800 Pacific Oil (3) 
40% 9% 7,600 Austin Nichols 34% 31% 3% — 1% | Do pf .....--. +++. 47 45% 45%—1% | osy 4n% 173,300 Pan-Am P & T (8) 
91 68 100 Do pf (7) = Tart > oe Gulf States Steel. ... 89% S4 sow % | very ad ——e * © 
. ‘ e os oS Sh & ° | ? o” | 9% 44 188,600 Do pf, B (8).. 
s 3 300 Auto Sales . 1% 4 1% + | Do pf (B)---. 002.00 100 100 100 +2 | lig 5% 200 Panhandle Prod & Ref 
15% 10% 1,300 Do pf ()/4) aie 15% 12% 15% 4 | % 20,500 HABIRSHAW ELEC 2%+1%/| % 68 100 Do pf (8) esses 7 
™ . ? : rue : a ‘ | LO, 1.100 Hartman Corp (7). $3% — 1% 100% 9% 200 Penney (J C) pf (7)...1)0% 100% 7 
8" ese _ red "Dee ¥? sessed + — 133% ™% 15 2,200 Hendee Paces, Bika ‘ 21% — % | 49% 334 63,800 Pennsylvania R R (3).. 49% 48 1% +t 
™% 33% : > 2g, oo o SRC 117 17 | 7% i 600 Homestake Mining (3). 73 71% 73 + % | 3% 18,500 Penn Seaboard Steel. 3% 3 i 
tH 33% 34,000 Baltimore & Ohio.... 54% 52% 52% ™% | 01% 70 23,800 Houston Oil .......... 88% + % 1,800 People’s Gas, Chi (5) 93 M4 
ora oo ao ea 20 : : 6% — 63 _* | 24 19% 6,800 Hudson Motor Car : 20% rant F 200 Peoria & Eastern. i 
» 0 of - i PRX, a 9 . Ce ea € 4 ere ar + “~ 
% 893% 400 Bangor & Aroost pf (7) 94 98% 93% | y 10% oe Hupp Motor Car (1)... 22% 21% 21%— % — > a os eg px % 
56% 19% 8,300 Barnsdall Class A..... 37° 2% ‘ » 10,700 Hydraulic Steel ........ 6 4% 5 % | 500. De spy Rear r%, 
39° «19% = 600 _Do Class B 1% | 2,900 ILLINOIS CENT (7)...113% 112% 113 — % | 400 Phila Co 6% (3) Bd! 
300 264 78 Bank of Com (12) +5 | 1,300 Do pf (@)............115 114 115 % | 3,500 Do pf (3) } 
1% a va 400 Batopilas Mining 4 6,200 Indiahoma Refining. 4% 1% m+ % i? 0 Phillips-Jones 5% 
6 38 100 Bayuk Bros 7 - 1,600 Indian Refiring ........ ™ @% 6% ly, 100 Do of (7) . % 
30 #,100 Beech Nut Pck (48c) dl 38% 40 - , 5,400 Inspiration Copper ..... 37% 35% 35% SK 19,000 Phillips Petroleum (2). 47% ATS 1% 
J : 600 Bethlehem Steel (5) 72 70% 70% — 4% | t va 9,000 Interboro Consolidated... Ke % % + va 560 Pierce- Arrow 11 12 % 
35% 33,200 Do Class B (5) 74% 71% 724% — 2% | NRE FE OP Sea cevxsoncwecns ™ 1 m+ % | 7.600 Do pf. 26% 29 — 4% 
i% 4,684 Do pf (7) new 09% 98% 98% i 2s 2,300 Interboro Rapid Transit 25 » 1 } 9,600 Pierce Oil 5% 4 % 
116% 104 300 Do 8% vf (8). . 112) 240% 111% ty Th 100 International Agricul... 8% ‘ 500 Do pf F 44 % 
105 DOG 300 Do pf aL 101 1% UK I IS 300 Do pf - ee % | 49% 39% 11,900 Piggly-Wiggly (4) 40% Ys 
f 10% 4% 1,000 Booth F ishe ries 7% ™ T% 'y 26 5,800 Internat Ceme ent 2%).. 33% | 72% 57% 3,000 Pittsburgh Coal . 58% % 
14% 8% 200 British Empire Steel 13 11 il 2 50% 20% =%7,800 Int Combustion Eng (2). 26% 1% | 100% 90% 500 Do pf (6) : 100% 99% ™ % 
i am ue” a bo eens tale whee ca t% a 3% -- 1 xe z 600 Int & Gt Northern..... 23% —2 | 96% 74 1,100 Porto Rico-Am Tob.... 87% 80 85 7 
my 6% ch. oe Rosia a me ).120° — Te 2% 115% 71% 2,200 Int Harvester, new (5) .109 3% 1 97% 85 300 Pittsburgh Steel pf (7) 95 M4 04 % 
24% 5% 2.400 Do cfs of dep.. i515 "™% | 119 106% 600 Do pf, new (7)..... 118% t % 1%, 2 §,300 Pittsburgh & W Va 3% 37% 39 + % 
122% 70 700 Bklyn Union Gas (8)...121% 118% 120 — 1 SS Se a soe ces Ee — 8 | 2% 14% 3.800 Pond Creek Coal (11). 36 18h 26+ & 
64% 42 3,000 Brown Shoe 62% 59% 6OX— § | 87% 53% 37,600 Do pf (6)..........-. 58 Se 120 66% 4,700 Postum Cereal (5).....118 110 112 ; 
™% 2% ‘Sania Shae & tee tee “ ae St 19% 11% 23,400 Int Ni¢kel ............ 15% —- & | 400 Do pf (8).... 112 110% ap} 
+ 13M tis 900 eens ties (#10) , 2 1353 135 me | (3% 48% 10,400 Int Paper ote eesasaae Gee % } 1,200 Pressed Steel Car. .. 89 86 I% 
! bod 04 500 Do =e (2) 102 —. ~~ <72 Lay wy 25 ~ 4 (6) oT . 41,200 Producers & Refiners... 48% z= 1% 
‘ on “ “wo — _ . 200 » Pp stamped (6)... 77 2 4,800 Public Service, N J (6) 97% 9% % 
: am «6S. De Clase B (3)...... 506 2 W— Me | iz 10 Ing Rand (19)....... . 205 600 Do pf (8) 22.106 1€5% 105% 
| 87% me Bush Ter Bidgs pf (7). 99 Ss mo +! | 20, 12% 39,000 Invincible Oi insiaga ee % 129% 14 22,000 Pullman Co (8) 133% 1295 130% 2 / 
oust e100 Butte bye Liga 33 314 Rs] : 4 | 13% «4 500 lowa Central .......... 4% — 2% 53% 30% ###2,900 Punta Alegre Sugar 5% 43% 43% 2% 
18 2,600 Butterick Co 20% 18% 18% iM% Sin ot 9,900 Iron Products ........- $ =| «38% 26% 16,900 Pure Oi! (2)... ' 30% 29% 2% — % i 
; = ovr 2 . 2 105 &5 1% Do pf (8)..... ..100 + 1 | 102% 94 200 Pure Ol] pf (8)....... 9T% 9T% 9TK-—3 
8% 4,900 CADDO CENT O & R.. 10 % | ' ¢ 6,800 Island OM & Trans. .... 71% 61 20R R 8, 1 C stk etfs (4) ; 
ts 3,100 California Packing (6) 85% 2% 1” 9,900 JEWEL TEA .......... 21% 19% 19% % | 126% 94 400 Ry Steel Spring (8) 3 a 
‘ 43% 9.800 California Petroleum 61 1% | 3S 1,600 Do pf .. ... 8% Cy G + 1% 120 108% 400 Do pf (7)......- F + 3 
i “a a 100 Do pf (7) . 4 1 34% 3,300 Jones Bros Tea (1)..... 54 WK 51% 3% 36% 19% 1,600 Rand Mines (3.41). M e 
: oy 6,600 Callahan Zinc Lead RI, 9 : 200 , Con Copper Vay 
, 66% 8% (#0) Calumet & Arizona (2) 60% 1% 2 3,000 KAN CITY SOUTHERN 2 2 23 a a 27:70 Resding (4). - oon % } 
151% 119% 11,500 Canadian Pacific (10).147% he 52% 400 Do pf (4). _ ST im 5 *!| sz 4 1,600 Reading 1st pf (2) a |, ae 
; % 3 1,100 Case (J 1) Plow ’ 4% | The ¥ 4,200 Kansas & Gulf ae a 2% 2% ; | 59% 45% 1,200 Reading 2d pf (2).... 1% } 
a HM | Sh 400 Case \J 1) Thresh Mch 36 35 ©9635 2 | 43% 24 12,800 Kayser (Juliug) & Co... 47% 45 4 mm} 42 24 400 Remington Typewriter. 2% ; 
44% 20% 10,300 Central Leather Co 10% 38% 38% — 1% 1M, 800 Do Ist pf (8).........108 102% 102% 1% | 41 25% 9,600 Replogle Steel. F 3 ; 
63% 4,200 Do pf Th ; 16% 1% Kelly Springfield Tire.. 48% 41 4%— 2% | 78% 46% 29,700 Republic Iron & Steel.. 6% + 
184 500 Cen R R of N J (412).20 : 236% +114 Do pf (8)...........-.1004% 100 100 - 2% 95% 74 2,100 Do pf. aa 2 
32 .300 Cerro de Pasco Copper 39 1 Kelsey Wheel (6)...... 99 %8 b 14% 2 700 Republic Motor Truck.. ‘ 
34 CO Certain-Teed Products.. 44 424% 424% — 2 Kennecott Copper WM% 33 3S : 51 18% 1,200 Reynolds Spring., ea 1% 
47% 27,200 Chandler Motor (6) 61% 58% 604%— % | Keystone Tire & Rubber 7% 6% _% % 0% 43 16,800 Reynolds Tobacco B (3) ; %4 
Tm ae) .700 Chesapeake & Ohio (4) 76% T4 re 1 Kresge (S S) Co (7)...178 170 17 1 118% 111% 700 Do pf (7).... ; 118% 118% 118% “ / 
105% 108% 3,300 Do pf (6%) “My : ” 7 y% | 21 R14 600 Robert Reis & Co 18% 17% 17% Ue | 
12% 1% 2.800Chicago & Alton % 1 oy | 67 47% 27,100R Dutch N Y S (4.13) 57% 55% 56%— % 
f 20% 3% 1,200 Do pf . % Lon ae Bee 2 na % | 20% 12% 2,00ST JOS LEAD (71%).. 18% 17% 17% — % 
; 43% 12 1,000 Chi & Eastern II) = i% 600 ‘in pf : ee 32% 20% ye Louis-San Francisco 28% 26 4 15% | 
; 64% 31% 2,800 Do pf asses 61 50% 5% 1% 7 *s Gian 0m. oF ay 2 aa 6 (36 1,200 Do pf.......---++.++. Me % 
10% iy 4.200 Chi Great Western 6% my he i% or ee eee a (2).. 25% 25% 25% -_— . 86% 20% 8,400St Louis Southwestern 35 33% % | 
24% 11% 3,500 Do pf ; 15% (12 12% "% 27,600 Lehig a ey 8%). r 5 32% 9,500 Do pf.... hence 57 5514 % 
36% 16% 9,800Chi Mil & St P 22 «300 30% — 1% 600 Liggett & Myers (1 1% 1%  400Santa Cecilia Sugar... 2% 2% % 
2% §=. 23.400 Do pf 50 46% 16% % om — ~ p Ay «12) ; % | 10 2,900 Savage Arms .aeee 22 18% 2 + 1% “4 
wy So 6,600 Chi & Northwestern (5) 91 xt Sf 21 - ,-- - rth oe " _~ 5% 1% 6,300 Saxon Motor........... 3 3% 3%-— *% 
125 100 400 Do pf (7)....... 124 122% mss | 65% 52% 10,900 Lima Locomotive (4)... 61% ST% 0% ont | 10 2%  900Seaboard Air Line..... 4 6% 6%+ % 
89% 5 600 Chi Pneumatic Tool (4) 84% 82 82 2 4 23% 11 36,400 Loew's, Inc .......-... 21% 18% 20 — I 6 8% _O De pf....... me a ae ye 
% 30% 45,.900Chi R I & Pac 6% 40 «41y%— 4 14% = 9,000 Loft, Inc (1)........- 13% 11% 12%— % 94% 59% . 7,900 Sears, Roebuck & Co.. 88 83 86 — 2! . 
105 = 83% _~—«21,000 Do pf (7) 100 © «9 % 8% 36 pvr dhe tego agg oe ar a Rg 112 91 200 Do pf (7)....-.-s----111 111 111 +1 
"3% 70% 1,600 Do pf (6)... 91% 90 9%— % 180 147% 1,100 Lorillard (P) Co (12)..172 168 170%— % | 234 @  4,500Seneea Copper......... 10% 8% %%—~ % 
m SI 1,000 Chi, St P, M & O (5).. 84 81% 81%—5 121 108 200 Do pf (7)..... settee 121 121 121 +3 12 7% 400 Shattuck-Arizona ..... “ms & — & 
. 107 RY 100 Do pf (7)............106 106 106 —1 144% 108 1,300 Louis & Nash (7).....141% 1389 139% — 3% | 48% 35 800 Shell Tr & Tr (1.55%). 37% 36% 36%—1 
27 =615% 26,300 Chile Copper .... .. 2% 23% 2y%— 1% 21% 12% 5,500McINTYRE PORCM (1) 18 17 1™%-> % | 11% 9% 23,500 Skelly Oil,........-.... 14% % 10 — % 
35% 23% 5,900 Chino Copper .. . 28% 26% 27 — 1% 61% 25% 28,150 Mack Trucks .......... 56% 524% 6 — | ——— 
1,100 Do pf (7)......06-5 2 © 9 — 2% Continued en Page 448 
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The Trend of Bond Prices—Average of 40 Listed Issues 
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Stock Exchange Bond Trading 


Week Ended October 28 








UNITED STATES GOVERNMENT LOANS 

Range, 1922 Net 

High Low Sales High Low Last Ch’ge 
103.02 94.54 2429% Lib ; 1932-47... .101.18 100.40 100.50 — .42 
102.70 4.82 716 Lib ; . "32-47, reg.101.00 100.60 100.90 + .14 
101.68 95.70 2 Lib Ist 4s, 1932-47. 98.50 98.00 98.00 —1.30 
101.30 97. 80 1 Lib 1st 4s,'32-47,reg 98.00 98.00 98.00 — .50 
100.80 9 Lib 2d 4s, 1927-42. 98.7 97.86 97.86 —1.04 














102.00 98. 00 2% Lib ist - 2d 

1932-47 .... 100.50 — .50 
161.78 96.00 649% Lib Istcv4\%s, 98.32 — .&2 
101.40 95.86 23 Lib Ist cv 4\%s 98.26 —1.14 
101.00 94.68 3612 Lib 2d cv4\s, 98.10 — .92 
100.80 95.68 103. Lib 2d cv as, 1927 

42, reg 98.82 97.96 97.96 — .84 
101.00 96.74 4 Lib 3d 44s, 192 8.. %9.22 ng 98.50 — .T4 
100.586 94.7: Lib 3d 4%s,’25 99.10 ¢ 98.34 — .78 
101.86 95.86 Lib 4th 4%s,’33-38. 99.28 98,06 98.20 —1.08 
101.62 95.70 Lib 4th 4%4s,'33-38, 

registered ....... 99.10 98.08 98.08 —1.02 
100.98 100.02 7% Vict 4%s, 1923....100.34 100.16 100.30 + .02 
100.™% 99.84 20 Vict 4%s, reg......100.10 99.96 100.00 —.04 
100.62 99.9 Victory 4%s, 1922 

(called) . . 100.16 100.02 100.04 — .12 
1€0.50 99.92 76 Victory 4%s, 1922 

reg (called) .....100.00 99.92 100.00 as 
100.14 98.90 10576% Treas 4%s, °47-52..100.12 98.90 99.44— .66 


Total sales 
FOREIGN 


Gt OV ER NMENT 


$36,778,250 


102% 99 258 Argent’e 7s, temp ctfs,'27. i 100% 101% — % 
ST 77 i1 Argentine 5s, 1945........ $1 81%— *& 
Bye 44% 115 Chinese Govt 5s, 1951 53% 52% 52% — 1% 
112. 105% 3 City of Bergen 8s, 1945...109% 109 109 os 
116 106% 21 City of Berne 8s, 1945....111 109 108 — 2 
#0 76% 101 City of Bordeaux 6s, 1934. 80% 77% 78 — 3 
112% 106 30 City of Christiania 8s,'45.109 107% 108%— % 
93% 85% % City of Copen 5%s, 1944 9% 89% WKR— 1 
144 75% 87 City of Greater Prague 


7%s, 1952, ctfs.. 
City of Lyons ts, 1934. 
City of Marseilles 6s, ‘34 
City of Montevideo 7s,'52 
certificates 


105 98 13 City of Porto 


1961, int ctfs.... nae 
106% 97% 91 City of Rio de Jan $s, '46 
106% 97% 61% City of R de J 8s,’47, etfs 
106% 98% 36 City of Sao Paulo 8s, "52 
84% 76 79 City of Soissons 6s, 1936. . 
76% 67 4 City of Tokio 5s, 1952. net 
116 107 City of Zurich 8s, 1945 
10% 91% 111 Czechoslovak Rep 8s, ‘51, 


int ctfs ... : 
Danish Munic s f 8s, os 46. 


112% 105% 11 
Danish Munic s f &s,B,’46. 


113 «105 22 








Alegre 8s 





78% 75% 76 —2 


‘ 
80% 77% T8%— 2% 
80% T7% T8%— 1% 
93 92 92 —1 
"100% 99 99 —2 
99% 97% 98 — 2 
99 97% 97% — 


% 
98% — 1% 
78% 76 77 — 1% 
0 % 


7 69% 69% — 
111% 111 111 —1 

93 92 %92%— 1% 
108% 107% 107% — % 


108 107% 108 


oS S4 236% Dept of Seine 7s,'42, temp 
certificates ‘ 87% 8 7 — 
85% 18 Dom Rep is, 1958 . 97 9% 9%— K 
SS 37 Dom Rep 5%s, °42, ctfs... 89 88 88%— % 
96 113 Dom of Canada 5s, 1926.. 99% 99% 9%— % 
96% 128 Dom of Canada 5%s, ’29..101% 101 101 — Wy 
94% 87 Dom of Canada 5s, 1931.. 99% 98% 9% + % 
97% 388 Dom of Can 5s, ctfs.. 99% 98% %%— *% 
94 202 Dutch E Ind 6s,’47,tr rets 94% 94 9%— % 
93% 414% Dutch E Ind 6s,’62,tr rets 94% %4 9%— & 


Framerican Industrial Dev 
7%s, 1942, temp ctfs 
French Govt 8s, 1945. 


89% 177 


ge 910 





Jap 4s, sterling loan, 
77% 138 





Wks 6s, 1947, int ct 
King of Belgium 6s, 
King of Belgium 7%s, ‘45. 
King of Belginm 8s, *41.. 
King of Denmark 8s, "45. 
King of Denmark 6s, *42. 
King of Italy 6'%s, °25 
K of Neth 6s, ’72, 
King of Norway 5s, '40.. 
King of Norwayé6s,"52 
King of Sweden 6s, 
Paris-Lyons-Med ts, ‘53, 

int ctfs ... 





94% 296 
109% 101% 197 
108% 100% 280 
112% 107 93 
100. -94=«188 
92% 34 
98% 93% 279 
113 100 119 
100% 100 367 
106% 94 103 
85-70% 509 





w2 91 267 


103% 98% 170% Rep of Chile 8s, 192t... 
106 102 111% Rep of Chile 8s, 194! 
106 100% 65 Rep of Chile 8s, 1946.. 


Rep of Cuba 4%s, 1949... 


90 76 79 
Rep of Cuba 5s, 1944..... 


10 84% 16 


. 6 95 


94 1068 French Govt 7%s, 141. 

88 97 Hol'’d-A s f 6s,'47,int rets soy 
86% 26% Japanese +4%s, 2 

86% 114 Jap 4%s, 2d series, 





Jurgens (A) Un Margarine 


. 98% 9 


int ctfs 94% 





Rep of Bol 8s, +47, tem etfs 96% 94 





-100 98 9 — 
.100 98 no — 


103 101% 101% — 1% 
102 1004101 — % 
110 108% 1009%— %& 


98% 97% 98% 
96% 95% 95% — 1 
93% 9% — 1% 
112% 110 111%— % 
4100 100% .. 
102% 102% — % 
74 12% 72%4— % 
% — 1% 
.102% 102 102% + % 
1.104 102 102 — 1% 
104 102 102%— % 


8% 8% 88 — % 
96% 96% 96% 


“91% 91 91 + % 





92 WZ 32 Rep of Cuba 5s, 1949 : 8 
6% 96% 156 Rep of Haiti és A,’52, 96 96% 96% 
108% 103 18 Rep of Uruguay &s, "46..107 106% 10% ee 
105% 99 55 Rio Grande do Sul 8s, ‘46.100 99 9 —1 
106%4 99% 40 State of Sao Paulo &s,’36.100% 99% 9% — % 
112% 106 171 State of Queens!'d 7s, '41.108% 107% 108% + A 
105 97 89 State of Queensi’d 6s, ‘47.102 100 100% — 1% 
122 112%145 Swiss Confed s f &s "40.121 120%120%— % 
110% 8% 284 U Kof GBé& I 5%s, "29.100 107% 108% — % 
105% 96 20% UK of GBETl a ; 2 oy 
0% 86% 205% U S of Brazil 7% : 7 % 
8° 85% 36 Do large . secceses 87% 86 87% + 1% 
108 100 346 U § of Brazil Rs, *41....101% 100 100% — ] 
16% 86% 140% U 8 of BC Ry E} 7s, ‘08. Ne NO ay 8 
70% 48%171 WU 8 of Mexico 5s, "54. 51% 484% 50 — 4 
“% 47% 45 U 8 of Mexico Sa (jarge). Hh pa 474% -— 2 
62 37% 97 U S of Mexico 4s, H.... 30 a7 BT%e — 2% 
95% 91% 73 Un SS of Copen 6s,'87 cfs 944% O3% 03% — 14% 
Total sales ......+, jndasbonseuseeesaae $11,014,000 
STATE BONDS 
$1243 112% 1 N Y 4%, 1064..... -112% 112% 112% 


NEW YORK CITY BONDS 





100% 93% %2 48, 1957 .....-cceeeeevees 98 9% 9%— % 
100%, OB% 4 48, 19D ....crccccrcccece 99% 99% 99% .. 
108 103% 4 4%s, May, 1957 105% 104% 105 — % 
103% 98 5 4%s, 1960 , 100% 100 1004+ % 
108%, 103 SM EEN vc encnsddcenene 105 105 105 

WED BONEN on sccsccccccnsctesevennes tug coven $16,000 

CORPORATION ISSUES 

Mwy, 75 80 ADAMS EXP 4s, ‘48..... 380 ap 
103% 97% 22 Ajax Rub 8s, ctfs, '36.... 99% 8 %K%— % 
10 6 1 Alaska G M 6s, B, 1926 8% 8% 8%— 1% 
105% 100. 74 Am Ag Chem 7%s, 1941..104% 102% 102% — 1% 
100% 81% 23 Am Ag Chem 5s, 1928... 98% 97% 9%+ % 
3 8681 16 Am Cotton Oil Ss, 1931.. 89 B8% 88% .. 
9% 86% 216 Am Sm & Ref is, '47.... 94% 4% MK-— % 
‘AK 97 246 Am Sug R ts, tmp cfs,’37.102% 101%102 — % 
UM% 91% 254 Am Tel & Tel co) 5s, "46 938% 97 97% — % 


Bigh 

120 

104% 
93% 


os 








Range, 192 





236 


Total Sales $90,369,250 Par 
























Central Leather 5s, 
Central Pacific 4s, 
Cent Pacific 3%s, 
Cent Pac, T, S L 4s, 
Cent Pac 48, 1949, =. 
Cent R R of N J 5s 
Cerro de Pasco &s, 1% 









































22 Net 
Low Sales Low Last Ch'ge 
108 1)0=6Am 115 115 — 1% 
5% 8 Am 102 102%— % 
864% 386 Am T ~M% MK— 4 
70 17 Am 83% 84 — % 
SO 5 Am : R4 84 —1 
58% $2 Ann Arbor 4s, > E oT 67 —3 
86% 151 Armour & Co 4%, . 1 89 90% — %* 
85 583 At, T & S F gen 4s, "9.. 88% 87% 88Yy P 
77% 11 At, Top & S F adj 4s, 8 80% — 2% 
78% 66 " SI%— % 
76 45 81% — 1% 
86% 3 90% — 1% 
79% 4 $4% — 2% 
78 6 81% — 3% 
87 1 12%— & 
91 il Atl & Char A L 35s 98% — 2% 
59% 2 Atl & Birm 4s, °3: 7— % 
85 100 Atl Coast Line Ist 87% — 1 

» 104% 102 Atl Coast Line 7s, °5 6 105% 106% -— 1 
75% 88 AtlC L, L& WN 4s, 2 80% Sl — % 
83% 25 Atl C L unif 4%s, 87% 88%— % 
23% $j7 Atlantic Fruit 7s, 36 36 + 
30% © Atlantic Fruit 7s, <7 3u% 36% + 3% 
984 6O Atlantic Ref deb 5s, '37.. 99% 98% 98% — % 
9% 2 BALDWIN LOCO ds, '40.103 1024103 + 2 
88% 167 Balt & O pr In 3%s, '25.. H% 913% BY— % 
76% 130 Bait & Ohio gold 4s, ‘48.. S84 $2 82% — % 
7 “ Balt & Ohio cv 4's, 3 ‘2 — & 

Balt & Ohio ref is, * — & 
Balt & Ohio fis, 192%... 4+ &% 
B & O, P.L E&WwVa 4s, “41 80 + % 
Bé& O, S-W Div 3%s, 92% 2 924+ % 
B& Oo. P, J&M 3%s, "D>. 938% Y3B% 93% .. 
B&O, Tol & C 4a, 1928, af a7y% 69 ‘ 
Barnsd s f 8s, Ser A, '31.105% 105 105 — & 
Barnsd s f Ss, Ser B, °31.106% 105% 105% 

Bell Tel (Pa) 7s, 1945...108% 108 108 ‘ 
Beth Steel ext 5s, 1926...100 99 WA+ % 
Beth St p m 5s, 3 13%— % 
Beth St s f 6s, 995%, % 
Beth St ref 5s, 97: 6 1% 
Braden Copper 6s, A 9 — 4 
Boston & N Y A L 48,’55 75 75 75 i 
Brier Hill S 5%s,'42, w i.100 199% 100 + % 
B'way & 7th Av is, °43.. 72 2 72 +1% 
BH ikyn Edison gen 5s, ‘49. 964% 94% 945% — 3% 
L’klyn Ed gen 6s, '30....104 105 103 — 1 
L'klyn Ed gen 7s, C, ‘30..106% 106 106 -~ \% 
L'klyn Ed gen 7s, D, ’40..108% 106% 195% — 1% 
B, Q Co & 8S con 5 i7% — ¥% 
Bklyn City R R + 1 
BRT ev 4s, — 1% 
BRT sold | 5 e 
PRT 7s, $ 3 — 1% 
BRT 7s, 1921, e of dep. 94 91 2 — 2% 
B RT gold 5s, °45, ctfs. 63% 63% 63% + 2% 
B RT 7s, ’21, c of d,stp. 90% SS% 88% + % 
B'klyn Un Elev 5s, 1950.. 86 85% S5%K \y, 
B U Gas ref 6s, i947. 10% 105 104 ee 
B U Gas Ist con 5s, 1945 96% 10% 96% — 1 

_ BU Gas evis,’32,tempefs.115% 114% 114% Ve 
B, R & P con 4%s, 1957.. 94 93% 93% — % 
3% R. & P gen 5s, 19 101 100% 100% — 2% 
Pur C R & N con 5s,1954.100 % I%— %& 
Bush Term Bldgs 5s, 1900 94% 93% 938%— % 
Bush Terminal 5s, 1955.. 87% 87% 87% — 3% 
CAL GAS & EL 5s, 1937. %% %% %Y%— % 
Can South con 5s, 1962... 99% 99 aw - &% 
Can Ger El deb és,cfs,’42.102% 101% 102 — % 
Can Northern 7s, 1940...113 112K% 113 + % 
Can Northern 6%s, 1)46..111% 109% 110 — 3 
Can Pacific deb 4s....... 80% 78% 80%+ % 
Car, Clinch & O 5s, 1938. 91% 9% 91 — % 
Cent Dist Tel 5s, 1943...100 9) 99 Ww 
Carolina Cent 4s, 19... 71 re 71 8 
Cent Foundry 6s, 1931... 89% 89 89y%~+ % 
Cent of Ga 6s, 1929..... 100% 100 100 

Cent of Ga con 5s, 1945 97 { 







Ches & Ohio fd 5s, hs 
Ches & Ohio con 5s, ™% 
Ches & O gen 4s, 1992. RG 84% SH%¥— | 
Ches & Ohio cv 5s, 1946.. 97 95% 0%— %&% 
Ches & O cv 4%S, 1930... 88% 87% 88%+ % 
C&O, R&A Ist 4s,’89. 82% 82% 82%— % 
Chi & Alton 3s, 1949.... 55% a3 53 
Chi & Alton 3%s, 1950... 32% 31% 31% — 1% 
C, B & Q gen 4s, 1958... 88% 87% S8%+ % 
Cc, B & Q Ist & ref 5s,’71.100% 100 100%4 % 
Cc, B & Q, Il Div 43,'49. 89% S8% ssh . 
c, B & Q, Ill Div 3%s, "49. 81% 81% 8% + % 
Chi & E Ill con 6s, 1934. 107% 107% 107% + % 
Chicago & Erie 5s, 1982.. { os 9 +1% 
C & E'1 gen 5a,tem cfs,’51 32% 81% 82K+ % 
Chi Gt West 4s, 1959... 51% 50% 30% — %& 
Chi, Ind & L gen 5s, 1966. 82% 82% 82% .. 
Chi, Ind & South 4s, 1956. 85 85 ga —1 
Cc, M & St P 3%s, 1989... 66 Hy 64% — 1% 
Cc, M & StP gen 4%s,1989 8445 83% 84% % 
Cc. M & StP ref 4%s,2014 664% HR 6% — % 
Cc, M & St P gen 4s, 1989. 75% 724% 74 — % 
C, M & St P cv 5s, 2014. 764% 74% 744%— 1% 
o,M Bt P 4g, 1925..... w4 82 824% — I 
co, M ft P ev 4%s, 1932 72 ae% 71 —1 
C, M4 At P ds, 10d4,,., 624 WH 60% — 3 
& M & Puget 8d 4a, 1 7 45 7u%— % 
hi & NW gen 3%s, ‘87. 7 7 75% — 1% 
C&N W een 4s, 87, sta 85 85 —2 
Chi & N W gen 4s, 1987. 86% 85% 86% + 1 
Chi & N W gen 5s, 1987.10 105 105 — 1 
Chi & N W 6%s, 1934,,.111%110 111%+ % 
Chi & N W a f 5a,’ . 98 OS 9s + % 
Chi & N W deb 5s, .100% 100% 100% — % 
Chi & N y 7s, oy . 108% 106% 106% — 1% 
C&N WwW, StL &NW 

Ga, 2908s occ cvcepeccsvce 14 103 104 — % 
Chicago Rys 5s, 1927. a1 7 79 -—2 
Cc, RI & P gen 4s, 1988; 83% Sie 814% — 1% 
Cc, RI & P ref 4s, 1984. 84% 33 83% ee 
c, St P, M & O 5s, 1930 96% “96% 96% — im 
S st P, M&O 6s, 1930. - 109 «100 «#108 + 

TH & SE tIaté&ref 5s,’60 83 82% 82% — i% 
‘ thie ago Telephone 5s,’23.100 100 100 ° 
Chi Union Sta 6%s, 1963.112% 111% 112% + *% 
Chi Union Sta 4%s,1963.. 92 1% 9%— & 
Chi Union Sta Ist 5s, °63.100% 99% 9% — % 
Chi & W I col 7%s, 1935.102% 102% 102% 
Chi & W Ind con 4s, 1952. 76% T4% THK— 1% 











Range 























S4% T7¥ r 
84% 76 6 
92% 85 {1 
10)4 100 6 
99 ”) 21 
RS 71 8 
14 S4 4 
2 RB q d 
7 BRI, 2 ( 
oT 8S 2 & 
10 gO 
78 72 4 
92% 90 
101% 98 14 
ed Re 7 
7 N51g 1 c 
108 101% 4 
91 61 1 
95 544 . 
SRI 77 7 R 
107% 100 2 t 
96 fete by a] € 
113% 107 7 
103% wy 1 
103 98% 88 
93% 83%, 27 
91% S4y% 
82 73 OR " 
S4 76% 17 
RD 74% 1 & 
2% 42 
+0 41 l 
48% 41014 4 
01% 99% & 
«2 35 M 
100% 93 
1O1t ’ 
99 Ru & 
1G6y 99 
93 7 > E 
< : 
} M 
i 
t =f 
S87 81% 
1081 103% 1 
106 100% 1867 
108% 105 
990% fF 
100% 1C€0 
101% 100 
rT R11 
100% 95 2 
9k% 2 6 
108 1% { 
71 414 ¢ 
8% 341% 
ao) 3414 
4% 32 
no 4% 
97% 795 k 
98% TRI 
91 70 7 
RT gy 
108% Of $f 
103% 91 
85 78 
106% 1011 
91Y% gO | 
11 1054 
1) 83 
9% 41 
100) «10 
103 or 
K2 
< 4 
85 $ 
100 1 0 
O04 7% 107 
103% 7% 17 
117 «110% | 
102 XX 7 
115 1063 ; 
064% 100 1 
100 9s ¢ yr 
113% 107 
bhi RS 44 
1G; et 4 
17% 
RH 
$15 
S84 He 
oy | 
0 RS 
S8y 75, Be 
G74 47 + I 











alu € 


























101% 100% 100% — 
70% 638% _ 
76% 76% Tak + 


Net 
Low Last Ch’'ge 
4 1y%— 1 
a) 105% 107 -~ 1% 
116 96% 1 
% St 984 — 1! 
4 91% M%+ 2 
4 90% WA+ 4 
100% 102 4+ % 
5 » ‘ di 
70% 79% T9%— 4% 
S0% 79 7 i} 
y2 91% O1L% 
$% 103% 103% 
HL 94% 1K 1% 
S 79 7 l 
) 92% 9 + 1 
8 87 &BIK 
"4 oO BLT 1 
S514 95 mm 1% 
Deke? bi 95 1 
74 7A — 2% 
n% oO WO% 
WY 98% % 
80% 90 ae 1 
9% 0%— % 
107% 107% - % 
R5 85 2% 
1% SS 88% + % 
85% 86% 4+ 1) 
%Wi%+ *% 
b 93 93 “uy, 
09% 108% 109% + % 
101% 100% 101 his 
9 G8BY% 98% - % 
4 88 88%+ % 
Ag BOS fO% 4+ \% 
7% 76% 76% % 
SC% 80% 80% 1% 
34% 83 83% - % 
2% 51% 51% + % 
, 0 nO +2 
485, 47 47 I 
99% 99% % 
53 53 —2 
al ico 100 
4 98% M98% 
74 96% 97 
3% 100% 102% 1% 
R9% 89% ROK %, 
0% 70% T0%+ 3% 
5 5 + “ 
15% 
1% 
My 
107% 106% 107% — 1% 
6 99 98% 98%— 1% 
100% 100 100 a 
101 101 101 — % 
88% 885% 88% 1% 
OO% 100 100 % 
4 92 93 — 1% 
16 =6105% 106 + 1% 
HHK% 63 63% — & 
) 51% 52 — & 
We 49 499 —1 
Y% i) 49 — |] 
SB% Ww 50% — 3 
92 91% 02 — 3% 
" 04% 9%+ % 
87 86% 86%— 1% 
»s 85 gS 2 
106 104% 104% — 1% 
102% 101% 102% — % 
83% 83% 83% + 3% 
13% 103% 105% - % 
91% 88% 88B%— % 
11 111 111 — %& 
st S86 86 4 
By%— % 
£105% .. 
101% — 1% 
79% 1% 
8 + 
99% - % 
4 101% ° 
18% — 1% 
116% + % 
14% + 1% 
113 + % 
102% - \, 
98 1% 
110% 1 
89% — 5 
101% ¥ 














High 
101% 
thy 





101% 
lwo 
sim 
82 
101% 
80% 
102% 
SSIg 
93 
m2 
aS 
Tit 





M3 
aK, 
130% 
118 
8% 


10% 


39% 26 


4 





Range, 
Low Sales 








Int & Gt N ext 7s, 1922. ..100 
Int & Gt N 6a, 1962, w a v7 
Int & Gt N gtd ctf 5a, "25 Gi% 
Int Mer Mar 6s, 1941...- 92 


Int Paper cv 5s, 1047..... 90% 
Invincible Oil s f 8s, “31. ..110 
lowa Central ref 4s, "51.. 41% 
lowa Centra! Ist 5s, ‘38... 80% 
JAMEST'N F & CLEAR- 
FIELD 4s, ‘58.......- 86% 
KAN & M 2d 5a, 1927.... 96% 
K C, Ft S & M 6s, 1928. .103% 
K C, Ft S & M 4s, ‘36... 30% 
Kan City South js, “50... way 
Kan City South 3s, "30... Go” 
Kan City Term 4s, 1960... BoM 
Kayser (J) s f 7s, 1942. .107 
Kelly -SpringfldTire Se,°31.108 
Keokuk & D M 5s, 1923.. 93% 
Kings Co Elev 4s, 149... 76% 


Ph 
Kings Co E L & P 6s, '97.108% 108% 


Kinney & Co cv 7T%s, 1936 os 
Knoxville & Ohio 6s, "25. .100% 
LACLEDE GAS ref 5s,'34 92% 


k Steei Se, ‘25.... .100 
tock Steel Ss, 1950...... 91% 
L EB & W iat Ss, “37...... 95% 
Lake Shore fis, 107... 79% 
Lake Shore 4s, 1028,..... 4% 
Lake Shore 4s, 1928, res. 13% 
Lake Shore 4s, 19351... ‘ibe 
L V of Pa con 4s, 2003 Bay 
i. Val Coal 5s, ‘33 100% 


. Vv of Pa con 4%s, 2003. 1% 
L v col tr 6s, 1928......104% 
Lex & Eastern gtd 3s, 1 
Liggett & Myers 5s, 195}. 98% 
Liggett & Myers 7s, 1044. 118 
Long Island con 5s, ‘31... 
Long Island ref 4s, 149, , 80% 
Long island deb 5s, 1987.. BOM 
Long Ist, No Shore 5s, °32 ww 
Lorillard Se, 1951 --» 97% 
Loriliard 7s, I44....-.- 116% 
Louis & Ark 5s, 1927.... 2% 
Louisv, C & L. +e, “3. 
Louis & Jeff Bdge is, '% 82 
Lou & N W ref 5a, 1935.. 76% 
Louis & Nash uni 4s, 1140 0%, 


Lou & N ref 5%s, 2008. 14% ! 


Lou & Nash 7a, 1950. 108% 
Louis & Nash 5s, 1931.... 98 
L & N, N O & M 2 68,'30.100% 
Lé N, AK &C 4s, ‘3 BH 


L&N.84&N Ala 5s, “tis. 100 


MAGMA COP cv 7s, °32.114% 
Manati Sug «6 f T%s, “42... D7% 
Manhattan con 4s, 1900.. 69% 
Manila R KR So L 4s, '38. 70 
Market St Ry con is, "24. 90% 
Market St Ry col tr 6s,'24 % 
Marland Oj) tem 7%s,'31.108 
Marland Oil Ss, 1931..... 103% 
Mariand Oil 8s, with war.116 
M Edn ist & ref %s,B,'52 WO% 
Mexican Pet s f Ss, 19396.108% 





Mich Cent deb 4s, ‘29 . M% 
Mich Cent 3%s, ‘52. 81 
Mich Cent 5s, 1931... 100 
Mich St Tel 5s, 1924..... 00% 


Midiand N J ext Ss, 10. 04% 
Midvale Steel 5a, 1936. SOLQ 
Milwaukee Gas 4s, 1927.. 93 
Mil E) Ry & Lt Ist & ref 
temp 5s, B, 1961. 
Mil E R&L genéref5s,"! 
Mil S & N W Ist 4s, "47. Sv 
Mil & N ref & ext 4%s."34 925, 
M & St L ref & ext Ss, 'ti2 41% 
M & St L Ist & ref 4s,'48 os 


M & St L con 5a, ‘34.. 
M.StP & 8 8S M con 4s,’ Sb a8 
M, St P & S 8S M 6%s,'31.1014 
Mo, K & T Ist 4s, 1900.. 83 
M. K & T is, A, w i, "62 85 
M, K&T ist & ref 4s, 2004 &8% 
M. K &T ist & ref is cfs 89 
M, K & T 4s, B, w i, "62. 70% 
M, K & T Ga, C, w i, "32 96% 
M, K & T adj 5s, s i, "67 62 
Mo Pac con 6s, 1M9....100% 
Mo Pac gen 4s, 1975. 65 
Mo Pac Ist ref Ss, 1926.. 97% 
Mo Pac Ist ref Ss, ‘65.. 90% 


Mobile & Birm 4s, 1945 TO% 
Mob & O, St L & C 4s,'31 90% 
Mobile & Ohio gen 4s, 38 76% 
Mobile & O, St L is,'27. 96 
Mobile & O new tis, ‘27 100% 
Montana Power 5s, 1943 omy 
Mont Tram Ist ref 5s, "41 91% 
Morris & Co 4%s, 1939. 8O% 
Morris&éE ist&ref3%s,2000 79% 
NASH,C &@ 8 L con 5s,"28.100% 
Nassau Elec Ry 4s, “S1.. 62% 
Nat R R of Mex p | 4%s, 

26, Jan & July 14 cou on 37% 
National Tube 5s, 1952. 100% 

E T&T ist 5s,tem cfs,'52 90% 
NO & NE reféimp?%s, 52. § 
New Or Term is, 1953 74% 
NO, T & M 6s, 1925, A. 200% 








N Y Air Brake Ist ‘6s, "28.101 
N Y¥ Cent deb 4s, 1934 reg 88% 
N Y Cent deb 4s, 19K4.... 90% 
NY cen ref & imp#%s,2013 87% 
N Y¥ Cent gen 3%s, 1997 76% 
N Y Cent deb 6s, 1935. 


1) 95% 2.964% NY - refaéimp 5s 2013. OS 
81% 71% 2 NY 


M C col 3%s, 1998 76% 


New 


Stock and 





Sales Dividend Rate High 
74,800 Sinclair Con Ol) ) 34 
1,300 Do pf (&).......-.-.. 101% 


500 Shell Union Ol) pf (6). 94% 
600 Sloss-Shef Steel & Iron 
BOP” WD Beevicsccccsvcess 
18,800 Southern Pacific (6).. $ ) 
4100S Porto Rico Sugar... 


23.200 Southern Ry... .. ° 2045 

THEO We BE Bdeccccccceces 70 

2,000 Spicer Mfg.... . 19% 
300 «=Do pf (8). coese TBH 8 
400 Standard Milling (8). . 128% 127 
300 Do pf (6).........-.. 95% 


53,800 Standard Oil Cal (4). 125% 116% 
34,200 Standard Of! N J (5).219% 204% 7 
1800 Do pf (7)..... -115% 117 

200 Steel & Tube pf (7). 
1,200 Sterling Products (3).. 57 e g ~~ 

100 Stern Bros pf (8).....102% 102% 102% + % 
4,200 Stewart-War Spdmr (4) 534% 5 5a 
2,300 Stromberg Carbur (4). 53% 
79% 290,000 Studebaker Co 


300 Do pf (7)......... 116 
9.600 Suvmarine LMoat...... ™ 

2,000 Superior Oil. aes -- 5% 

500 Superior Stee “a ceacee . 3 


3,000 Sweets Co of America. 2% 
1100 TEMTOR C& FCI A 





101 Tex Pac Land Trust... .321 
3,300 Tenn Copper & Chem. 8% 
61,700 Texas Co. (3) coces GS 48% 49 
36,000 Texas Gulf Sulphur (4) 63% | 
8,300 Texas & Pacific....... 28% 
13,300 Tex & Pac C & Oil (1) 2 
25,600 Timken B B (3)...... 3Y 
300 Third Avenue.......... 18% 
300 Tide Water Oi....... 135 
7,700 Tobacco Products...... 60 
23,700 Do Class A (7) 86 


600 T, St Louls & Weatern 73 

Gee 9TD Ble cccssocscassces 60% 
63,200 Transcontinental Oil... 15% 

800 Twin City Rap Tr (4). 50% 


High Low Last one ge 
= 100 


aS at a a ot 


: 1 e's L S col 3%s, ‘98 75% 


- 6 
I+lit+l g 


£SSe¢R45= 


i 





ey Is 
L & Wtem é tempta, 23 ¢ 
NY. NH & H cy debés, "48 80% 
Y, NH&H cv 3%48,'56 5 
.NH & H non-cv3\%s,'54 
NY NH core 36 3 


r Rym etfs of dep. pases 


x ate sete cr emt 





Niag Falls P ref ts 


is, | 
N Pac retin a pi 


NSP ist & ref 5s, 


% .100% 100 100 — 
Ore Sh L con gtd 5 3 102% om —1 


Ore-Wash Ist ref 
100 1910 — 





PAC COAST ist 5s, * 


Pag Pow & I. ref ts, 


107% 107% — 


Pan Am P & T eq 7s,'30.103% 101% 102% 





100% 100% — 
100% = + 
109 

Peo & net Ist 4s, 
Peo & East inc 4s, 









Pere Marquette Ist 4s, "5 


Pierce Oil s f deb Ss, *3 





‘ G 
, C & St L gtd 4%, 
PEON cet 4 95% 
. C, C & St L g 5s,’70 A.100 
Portland Gen Elec 5s, 35. £ 
Port Ry,L & P ev 5 
Producers & Ref 8s, "31. 
Public Service ‘bs, \ 
PuntaAlegre S tem 78,'37.106% 
READING gen 4s, 


RemetArms 65,’37,int ctfis 96% 
Rep Tran & Steel is, iS 


Rio Gr W col tr 4a, 
Robbins & M ist s f 7s,'42 99% 
1834. . 
Rog- Brown ref7s,'42,tr cfs 95% 
ST J & GI Ist 4s, 
St L, | M & S gen se. 3i on 


StL,!I M&S unif & r 4s,"29 87% 
StL,I M & S,R & G 4s,'33 86% 





L. & S F pr lien is, 
L & 8S F pr lien 5s, ’ 
L & S F pr bien 68, "28.101 


York Stock 


. 81% 8&1 
57 i S Express.......... 


| S Hoffman Machinery 2 





(Tt11%) . 131% 125% 128% 
1 S Realty & Imp Co.. § 





VANADIUM CORP 





Va-Carolina Chemical.. 2 
1 


1,200 Va-Carolina Chem pf.. 
1,000 Va Iron, Coal 


High Low Last one ge 
83 81 82%— % 


74 4-— %&% 
91 1 
88% 88% 
88% —2 


2 82 1 
98% 90% + sS 
8 8 — % 
1% Wh + 
78 79%— 1% 
5o Mw — & 
‘ae 
3 6 % 
73% 74 — ¥& 
s 8 —1 
34% 34% — 3% 
$444 = + % 
5% 5% — % 
70% 70% + % 
66 «67 

53% 53% — 2% 
51% 51% 


a1” % f ” 
"105% 104 104%— 1% 
- 105% 104% 104% — %& 
. 96% o% M%—1 


sD | Yaa - % 
on 


& 
7 
a a: -—2 


He WB —"a% 
ae 


x Am Hdia s ft ‘Ga, y ‘D2. : i 92% 95% — & 
Ohio T & L ref ta, ; 
3a 7 % OY i~— % 
eT ut as 1 
% 


86% — 


oF a ss e% 
ime toa "1% 
IPT a 
ore rl i 
4 


97% 97% 


Ks 3 - 


92 
80% 81% — 


SK FEE 


a 


3%  — 
81% 81%— 
my mw — 
87% so + 
Ss 1% — 
hye Me 
91% 92% — 
ie 7 — 


FRESE £ 


89% 89% + 
v1% 1% — 
91% 91 + 


80 

9% 100% + 
9% 92% + 
99% 101 


fou x 


hele 


77 


5 

<= 

Ib 

bit 
Bhat 


85% S%-— % 
107 1088 + % 
1 105% + % 
119 119%+ % 
86 %%— % 
104% 105% — 1% 
S% SHY— & 
87% ST% + % 
bts o3% — 3 
4% % 
76 7%é -—3 
63 G%+ % 
8 85 3% 
2% ORK 
1 81% 
95 05 
TM THM — 1% 
98 We— % 
86% 86% — 1% 
4 8 — 1% 
83% 83%  .. 
71 72%4— % 
si7%— % 
100 100%— % 
HM% MYH— 
th 66% — 1% 
78 79 — 1% 
77 78% —1 
75% TOR — I 


Net 


High. Low. Last.Ch’ge. 
Inderwood Typew (If). 115 
Inion Bag & Paper (3) 


135 11S + 3% 
69%: 70 — 1% 
WK 1% — %& 
145% 16% — 3 
™%Y% 77 — 1% 


72 06(UT]})h6Uh— 2 
48% 484% % 
1300 152 —3 

’ 1 





19% — % 
64% — 2% 
my, — rs 
s9% + 4 
52 53% 2 
* rR — 2K 
0 40 .— 1% 


0 
62% 64 — 2% 


100 100 
2% 2 — % 
%w@ 4 —2 

63% 641% — 3% 
58 H% + 1% 
8 

12 12% 











Stock Exchange Bond Trading—Continued 


wy Sy 11 
sD] 7a~— OS 
| 10 
1% 2 «6 
1H% 100% 13 
91 ©6285 
= Mi% AT 


65% «60 1 
101% %8 75 
or, 8 123 
102 #2 5 
105% 1 3 
oo 4% 134 
9s R5 12 
100 | ’ 
M% Bi ") 





7 80 2 
101 «93% 9 
93% 81% 2 
71% 67% 1 
iti t 

aT) 

1 

133 

10 

1 

il 

26 

6 

: 1 

78% 28 

84 76% 5 
1% 8 10 





2 

a 1 

3 121 

108% 4% 132 
100% \% 132 
104% 102 13 
> TW 3 
84 74% 3 








Un Tank Car eq 7s, ‘30..10f 103 
United Drug cv Ss, °41..21.7; 117! 
United Fuel Gas 6s, °30.. 9), 98% 
Un Rye Inv 5s, 26 (Pitts) “S\ NU 


UV 8 Hoff Mach &s, °32...1043, 194% If 


u S Realty temp Ss, "24.. Ine 
U 8 Rubber 7s, 1923.. 102'; 102 
U 8 Rub tst & ref 5s, “47. S15, 87 
U 8S Rub ref 5s, "47, cifs. “6 86 
U S Rubber 7%s, 1980... . 107% 107 
US Sm, R & M ev 658,'26.101% 100 
U S Steel 5s, 1963........103 102" 
Utah Power & Lt 5s, 144 82% 91+ 
UtieaGé E reféext 5s,°57. 91% 91% 


VICTOR FUEL 5s, 1953.. @ 60 
Va-Car Chem t 5s,°23.100% 100% 
Va-Car Chem s f 7s, Ser 

A, tint etfa, 1947........ 97% 6 
Va-Car Ch cv deb 6s, °24.100% 100% 
Va-Car Chem 7s, 19% 32... 104% 104% 
Va-Car Ch cv7\s,’ 97% My 
Va-Car Ch s f cv7 -o 85% & 
Va Midland is, 1926, "E...100 100 
Va Tran, C & C 5s, 149. 938% 93% 
Virginia Ry & P 5s, 1934.. 88% 87 
Virginia Ry ist 5s, 1962.. 98% 6 
Va So West con - "58... 82% S82 


~ 
* 











Va So West Ist 5s 3.. 4 
WABASH ist 5s, 1939.... 97% %7% 
Wabash 2d 5s, 1939...... 1 91, 
Wabash Term 4s, 1945... 71 71 


Wab, Omaha Div : 
Warner Sugar 7s, 

Wash W Power we as,"38 
Western Elec 5s, 

West Maryland in 
West N Y & Pa 5s, 
West Pac és, Ser B, "46.. %% MWY 






Western Pac 5s, 1946.... 83 82 
West Pa Power Ist 6s,"58.103 10% ! 
West Pa Power is, ’46... % oY 
West Shore 4s, 2361...... 83 82% 
West Shore reg.......... 81% 81% 


West Un Tel 44s, 1950.. 91 91 
West Un Tel 6A, 1936..110 108 
West Un col tr 5s,_’38... 96% 
West’house E & M 7s, °31.108 1U7% 
W &LeE ref 4%s, "66, A. 66% © 
Wheel & Lake E 5s, 1926. %% 97% 
Wheel & L E con 4s, "4%. 72 T1% 
Wickwire S Stl s f 7s,’35. 9 9T% 


Wilkes & E Ist 5s, 142.. 68% 68% 


Wilson & Co Ist fis, 1941.101% 91% 
Wilson & Co cv 7%s, °31.105% 105% 
Wilson & Co ev fis, '28... 98 %%Y 
Winch R Arms Tks, °"41..103% 108 
Winst-Salem South 4s,’60. S4 84 
Wis Cent gen 4s, *49.... 82% 82 


UGE GORD cccdeccccvesescsncee 


Grand CURE bs ccenedeccnceucs 





Exchange ensattinia —Continued 





Range, 1922 Net 
igh Low Sales High Low Last Ch’ge 
834, 71 2 St LS W Ist term 5s,’52 79 78 78% — % 
86% 76 24 St P & K C Sh L 4%s,'41 83% 81% 81% — 2 
So% «8S 2 St P,M&M,E M Diy 4s,’48 89 89 ss — & 
94% 90% #%&F St P, M & M gen 4s, "33.93 8 98 —1 
92% s8 3 StP, M&M, Mont ext4s,’37 90% 90% 90% — 1 

101) =—100 7 St P & Nor Pac 6s, 1923.100%100 100%+ YX 

103% oS ® Saks & Co sf 7s, 1942..102 101 101 — 1% 
8144 70 25 San An & A P 4s, 1943.. 75% 73% 73%— 2 
62 48 13 Seab Air L 4s, stpd, 1950 57% 57 57% + & 
62 31% 101 Seab Air L ref 4s, 1959.. 44% 43 48 — 1% 
33% 13% 8 Seab Air L adj 5s, 1949.. 26% 25% 2%— 1% 
73% 41 267 Seab Air L con Gs, 1945.. 684% 65% 67% — LK 

101% 29% G3 Sharon Steel Hoop &3,'41.100% 99% 99% — % 

102 oS 266 Sinclair Oil 7s, 1937..... 101% 100% 100% — 1 

110% % 1 Sinclair Oi) 7%s, 1925. ..102% 102% 102% — Ua 
99% 98 158 Sinelair Crude Oil 5%s,'25 08% 984 98%— %& 
95 2%. 9 Sinc Pipe Line 5s, '42, efs 94 92% 92% — 1% 

101 4 4 So Car & Ga ext 5%s, "29.100 100 100 — % 
9% 91 30 South Bell Tel 5s, 1943.. 96% 9 6 — % 

108 4 54 So Porte R Sug 7s, 1941. 101% 0% 99% — 1% 
4% 86 % Southern Pac cv 4s, 1929.92 91% 92 “« 

104% %5% 16 Southern Pac cv 5s, 1934. 104% 104 104% 4+ %& 
4% 86 = 6%) «6Southern Pac cv 4s, 1929. 92 91% 92y on 
92% 383% 287 Southern hey ref 4g, 1955 88% 87 87% — 1 

7% 24 So Pac, S F Ter 4s, '50.. 82% 81% 82 — & 

100%, 87% 255 Southern» Ry ist 5s, 194. 97 9% 97 + % 

105 942167 Seuthern Ry dev @%s,°54.103 102 a — La 
i 1 4230 Southern Ry gen 4s, "56. 68% 67% — % 
98% 19 So Ry Mem div ig, *96., 96 96 3 — kh 
- a % Se Ry. St L, Div 4s, "31.81 79 72 —3 
T Gi , M & © col 4a, °38. 78% 77% T7K%— 1% 

101% 9% 9% Bea y te & E) ev Gs, ’26.. 98% 98 O8 — 1% 

100 mG 4 tad Milling tst 5s, 7980... wy «+97 —T —2 

107% 104% 15T Std Ot) of Cal Te, 1991..106 105 105 % 

10, i 41 Steel & Tube 7s, 1951....104 103 104 ei 

161 92% 3 TENN COPPER cv 46s,’25.100 ” m%— & 

108 a7 17 Tenn C. I & R gen 5s,'51.1004 100 100 — Yy 
8345 76% 28 Term Ag of StL ref 4s,’53 80 79 80 — 1% 

s 92 1 Term AsofStL ist 4%s,’39 94% H% M%+ 

100% S7% 2 Texas & Pac ist 5s, 2000 96% 16 964+ % 
1% TOK > Tex @ FP L div B&L 5s,°3190 9 % — 3% 
08% 583 Third Av ist Ss, 1937..... 5 95 — =—2 
ti) 44% 108 Third Av adj 5s, 1960.... 61% (O% GI%— % 
wk 56% 35 Third Av ref 4s, 1960. 7% 65% 65% M 

104 100 4% Tide Water Oi! 6%s, 1931. 10°%, 102% 103 + le 

108 07% 16 Tob Prod s f 7s, 11. -105 104 105 os 

1 =104% 18 To! Edison Ist 7s, 1941. . 107% 105 105 — 2% 
78 SR Tol, St L &@ W 4s, 1950 73 72 73 —1 
4 St 1 Tol, & L & W pi 3%s, 94 * 

100 9% 9% Tol Tr, L & P temp fs,’ wy%— 
86% TTY 1 Tor, Ham & B 4s, 1946 35% 1% 

100% 4 Tri-City Ge, 1988......... 100 
70 is) » UL @ DEL ist ref 4s.°52 66% 664% 66%+ % 
OG At 2 Uls & Del con is, “Z8.... 96 96 6 ee 

101 06% 30 Un B @ P 6s,A,int cfs,’42 97% 97% V3A% 1% 
16% S& Ii Unlen Pacilic Ist 4e. 1917 90:3: SH SU%— 1% 
*) 81% 158 Un Pac tet ref 4s, ZUUS.. 5s 84% 85% - 4 
% S82 108 Un Pac ov ds, 1927....... 99% B94 Wye — 

106 10 7 Un Pace ts, 1928....... 10934 10573, 104) + 


= 
* 
FOR ake 


ra 
Jo2 


OR 


91% + 


oO — 5% 
100% . 
wy4— & 
100% — % 
104% — % 
My — 1% 
85%, — TH 
1c0 

93%— % 
8% — % 
97 — 1% 


824+ % 
94 


91% — 1 
os: = 3 
+. :. 
681 1% 
104 + 1 
% 
% 
% 


1 
102% — % 
5 ° 
82% - % 
Bi% =O. 
‘1 . 
110 6+ (1 
16% — 3% 
107% + te 
6 y 
97% — 1% 
71% 
91% — 1% 
68%+ % 
9% — % 
105% + % 
Mig — 1% 
1003 — %& 
84 


$42,560,000 


$90, 369,250 


——1922—— Stock and Net 
High. Low. Zales. Dividend Rate. High. Low. Last.Ch'ge. 
35% 19% 10,200 Do pf A............ 31% 29% 30 — 1% 
243% 12% BE BOD MinckGcecatcka 20% 20% 20% — 1% 
17 10% 2,200 Weber & Heilbrone r (1) 11% 10% It! + & 
DSi, 4g > 200 Wells-Fargo (5)........ oR 93 os: — 2? 
112 107 2,800 Western Electric pf (7)110% 110% 110% 
174 8% 24.000 Western Maryland .... 15% 14 m 6+ * 
2% Oe 8 ree 2% 2 63 +3 
24% 13% 4,400 Western Pacific ....... 17% 16% 16% % 
(4% 51% 1,400 Do pf (6). o6sesees 59% 58% 50 I 
1214 3,200 WU Telegraph (7).....113 110% 112 I 
1M SO 1,400 Westinghouse Air Br(4)100 96 c6 —3 
iy, 44 11,7002 Westinghouse E&M (4). 63% 61% 61% ms 
in t 9 100 Westinghouse Ist pf (4) 73 73 73 1 
16% 7 6,900 Wheeling &@ L E....... 12% 11 11 1% 
2 BBD De gl oo ceccccces . 23% 21 21% xy 
3 -s 3,100 White Eagle Oil ( +2%) 31% 30% 1 . 
4 “4% 3,600 White Motors (4)...... 49% 47% 48% My 
11% 3% 7,200 White Oil ............ 6 54 SK— & 
21% 10 6,300 Wickwire Steel ........ Il 10 10% + % 
50% 27% 3,900 Wilson & “o....... .. 4% 41% 41% % 
10 4% 6,100 Willys-Overland ....... Hh, 6 6% .. 
49% 24 4,580 De pf ..ccccceccccceces 40 38% 38% — 1% 
my 2 100 Wisconsin Certral ..... 29 2 29 1 
1m, 137 700 Woolworth (F W) Co(8)191\% 190% 190% — 2% 
125% 117 200 Woolworth pf (7)...... 12 12%) 125 ; 
55% 3 1,500 Worthington Pump .... 36% 35 53 —3 
o% 8 100 Do pf A (7)..... ... 86% 86% 86% — 2 
79 64 100 Do pf B (6).. ee tt fH — 5% 
11 t 800 Wright Aeronautical (1) 10% 10 10 - ¥& 
RIGHTS. 
4% 2% 431,000 Am Tel & Tel..... ry 3% B%— %& 
% a 100 Keystone Tire ......... 4M Ma ‘he 
28% 3% 100 North American o'ee 27% 27 27% 


Dividend rates as given in the above table are 
cash payments based on the latest quarterly or haif yearly 


declarations. 


are not included. 


*Last quarterly payment in stock. 
ing 4 per cent. extra in stock. 
mock. §Last quarterly payment in scrip. 


stock. 


the annua! 


Unless otherwise noted, extra or special dividends 


tPartly extra. tinclud- 
fincluding 2 per cent. extra in 
tPayable in preferred 








mere 


~~. 


meri. 


New York, Monday, October 


Transactions on the New York Cur 












































































































































WEEK ENDING OCT. 28, 1922 | Range, 1922 Net ! Range, 1922 
Trading by Days. nite High Low Sales High Low Last Ch’ge High Low Sa — Last na 
I 9-, 9, > P nh Low sas ze 
Indust. Oils Mining. Bonds. Bonds 08 =A Boone OM ............ i 16 0 OR ts 1Y, . *& tao 2 
ning. 8. s. <0 ‘ ee 4 %s — 
Monday ...... 71,327 302,275 446,115 $591,000 $364,000 . ‘ed > 11,900 Boston & Wyoming Oil1 1% 1 1 — % o4 47 8, 60 : 75 3 _ oa. 
Pusesny .. 64,662 ° " 286 645 753,000 278,000 Pag b 4 7,300 Carib Sy ndicate can 6% 5% 5%— % 3 8 1 ts 
Weduesday.... 66,760 192,660 434,090 887,000 214,000 Fs a a pe — pxiiese ae, <a =. oe id } a r 2 23 2% hs 
Thursday .... 66,750 251,435 374,605 939,000 286,000 es a “o yay = i rvice pt...... 70 69% 69% .. | .25 0 0 1 “4 +.01 
Friday .eees 71,745 200,965 311,510 909,000 942,000 ae aa ee ae whorl tage) eg ny a, ; 1% 1% 1% 
Selectas ..... 20580 113,400 sonaun 492,000 “ane aa ye 17 1,800 Cities Service bkrs shs. 20% 20% ‘0% . 1 $5) 10K . ‘ 
’ ee | ee £92,000 ’ €2 66% 600 Cities Service B B pf.. 67 66% 67 + % 2% 1% 18.90 2 ee 
Totals ......397,754 1,280,035 2,123,865 $4,571,000 2 .O 1,300 Columbia Pete ........ 70 Oo 6. mm: of , m 1% I%— | 
soci 3% 1% 300 Columbian Synd ...... 2% % M+ %& | 1 ‘ “oh 24 — 3 
NDUSTRI ~ - -"* ’ 2% $ 4 - 
Range, 1922 INDUSTRIALS Gas 4 1 500 Cont Ref ....... eceee 2% 2% 2&%— % | 105 2O : %— & 
High Low Sales Sites Law Laat Citas 12.03 1,000 Cushing Pet ........ 04 04 04 4.01 OO * Nee 
1% .50 45,000 Acme Coal sca A ae es 5 % 1,700Creole Syndicate ...... 2% 1% %-— % 1% 52 a Me ig 
1% .26 21,000 Acme Packing ee 31 38 +.07 .1€ 0S 3860 Deumy Gil ccccesscccss O4 04 . 04 a | 2 1 1% 4+ 4 
3. 13 780 Alam Co com pom “22% 22m4+ % 15% 12% 1,600 Equity Pet Corp pf.... 15% 15 15% . 17.08 : eee ’ 
2% 50 500 Am Drug Stores, Cl A. .62 .62 .62 -T4 02 10,000 Engineers Pet .........21 .19 .19 —.02 | Ot Ol ¥ : ” ; 
7% 100 Am Light & Tr pf..... 97 97 97 +1 2% 65 73,500 Federal Oil ...... --. 95 .73 94 +.20 iS. 7 OK eles: 
34% 19's 200 Am Hawaiian S$ S...... 20 20 2 .. f% 8% 600 Fensland Oil .......... 15% 14% H%— % 0 ( - clea : 
48% 42 30 Am Gas & Elec pf...... 48% 47% 47™%— % 9% 3% 1,300Gilliland Oil ......... % 4% I%— ¥ , ( : ae: ee 
4% 3% 300 Am Thread pf....... 34h 3% 3% .. 3% 1 1,900 Granada Oil .......... 2% 2 2%— % | 1% .80 qi ae 
54 8 i kek Wictta Panes — 3% 3% .. 71% 53% 23,300 Gulf Oil Cp of Pa, wi. 63% 57% 57% —6% | .05) 01 sn sign Us 
15 7% 3,600 Amal Leather . oes 14% 138% 14 + & 03 01 2,000 Gt Western Pet of C.. .01 .01  .01 . | - _ 
3 1% 1,500 Atlantic Fruit, w. .... 2% 1% I%+ % 1% .78 19,400 Glen Rock Oil ....... lf 1% I%— % 
v7 93 400 Bangor & A 7% cum pf 94% 93 93% —2 = aon : ar a 4 material sapecae: a aS ans <a Py : % 0} 12% ‘ 
» oe ‘ . ate ii 6.212% SE ear 245 245 245 sid { 974 «Tet 4 ” 
20%, 12% 100 Brit-Am Tob, coupon.. 18% 18% 18%— % 1;; .30 14,000 Keystone Ranger ..... 42 .33 .40 +.08 | sem 30 ‘ oe - 
20° 12% ~=1,300 Brit-Am Tob, reg...... 18% 18% 18%— % 26% 4 1.200 Misty P66 3. .csccccseses 5% 4% 4%— % | 108° 101 > Alum Mi is 676 2 
10% 4% ri — 2R ur . * 19 6.@ 2,000 Lance Creek Royal.... .03 .03 .03 ws 105% 10) > A mare 06% 106 106 
° = , be ad ity I - 9% 8% 8h + 1% 1% 1 1,000 Livingston Pet ........ 1% 1 1 — % 16) 100” or Ane ee O4 104 104 
B% .45 8,50 uddy Buds, In -- 1% Ife mM x, Os 1,000 Livingston Oil 15 15 15 —.07 ‘ r . 
ahs ij; 5,400 Cent Teresa Sugar... 3 2 2%— % Lf .63 8, Lyons Pet ....... ipa ee 65 66 +.01 x 100 «6100 
SL, 6 100 © Lis’ — & 2 7 27% 15% Maracaibo Oj] ........ 19 18k 312 + % 100% 100 4 
4 00 Car . ighting & Power : Ty i Ly 10 Marland Oi) of Mexica rf 4 4% + ¢ . a 110% ion 
a new pf stock, Wi.... 7% 7% tt % i> 40 06,000 Mammeth Oil, Class A. 42% ig 414+ % “| % YSZ 8% 
3% .55 = 6,000 Car Light & Power. 2% 2% 2% .. rt a 100 ne eareey ~. ceseccoeces i 1 | ee 57 B% 108% 108% 
10G wo 35 GCelluloi 0 . ‘ e 3 on Marian OE nccccccses 4% 4% Aw%-— %&% v2 91 91 
lit lz 55 oo a. cee un a t % (% i | 100 Marine Ol, pew ...... 6 6 § — » os t soe a 0% 100% 100% 
i% 1% 2,600 Chicago Nipple ... ei 4 a 14% 64 4,4 erritt ot arp ieedes 7% ff 6% — 1 103 100% 17 At 01% 100% 100% 
so 0 slU Cleveiand motors.....-. 30 30 50 5 atta oli 12100 Maxton Gib «sre sisees es 1% — ye 101 100% ee 
” < 2 Cotumpia Motors t%e 2 me Sh 08 Shee Sewers Texas Oil.... 88.27.34 +.0¢ 102% 96% 77 Anacor . 
15% 10% 2.500 Conte ; sets em “ 19 9% 9,700 Mountain Products ... 17% 16 6K%— *% 104% 100% BO Anaco % 
2 WA 4,3 oniey ‘fin roil........ 13% 12% I1z 23% — & 13¥ 5% 108,600 Mutyal Ou é i 11% — Me # 
il% 7 27,700 Continentai Motors..... W% %Y% We-—- *% a7 2 Wk I, a aN ee % 104% 102-55 Ang r ; 
12 Com'with P., Ky. & it. 30 29) 2 5 MD New Fork Gil... ..- 235 4 bot pe 1% 105% 101% 8B Ar rd. . 7 & 
2,900 Cuban Dom Suza o% “ai % — “i% Do 7 18, 000 New Hagland Wu Fuel Oil, oo 6 oY = O64 50% tA 104% 104% 104% 
ee a series 4 S 10 — ‘M80 5,400 Noble Si & Gas pf... TM a ah a ‘08. 400.4 col t 2% 50% 50% — 2% 
~ : ecce lh d é g ‘ , . i, I ? 10 1 
2,000 Dublier Cond & L, w i. 1% "3% + ma "'% an” ij oa : ‘Ono Norn Amer OH “ee if 15 13 = * 106% 100% 64 Bethlehe 106 1 105% sane 4 o 
>,0 Durant Motor severe D1 49% BOWU— % 1? ‘ bY 000 Se — AY sores oo 0G 2@ stk =U 74% G2 245 ' 2 Ne 105 _— 
1,600 Durant Motor of Ind... 14 13. 13. —1 3 (Bf 72/000 Omar Olle Gaareese., ae ques | 1S Bea on 
oe » > ge teececs “v4 — 20 071 IR 
™m me 2 = wd t 5, Share pf. se H% 6% ., 8% 1%, 2/200 Pennock Of) .eceserees 8 * 3 + % 106% +4 has E . 
2 19% 50 Federal Lt & Trac... 0” 40 40 ce or’ 3 as _ Bank cee ee ee Te 101% O8% 1 
16% 9% 200 Gardner Motors ....... 9% 9% %%— "% out ie 8 ro erg le | Prod om . 18 1a” oe 18 | 113 104 % 
2468 165 1,195 Gillette Safety Razor..208 260 264 — } 11m 10 400 Salt. Creek Con........ Th 10 ~—a i a ‘i 
3% 42 2,200 Gien Alden ( oa! . Ob “33M “33% _ 2% 4% 25 2 400 Se Fag * am ID tag mm ee _ ‘* ; 7013 ty z 
14 vs yuu Goodyear ‘Tire as Se v4 % — om SO ry w P i a: iy ee a OS n 4 * 
. 3 : ' % YY 9% % 2% £0 4,100 Seaboard Oil & Gas.... 2% 2% 2% m | et & = % 
wU Goodyear ‘lire pf... 27% Wy Wm — 1% 14 11% 2,400 Shell Union Oil Co, will%* 11% 11%— % | 1235 * son - \y 
“ 100 Goodyear lire pr ptf. W% W% Wy, .. 18 s 20,500 Simms Pet ...... 11% 9% 10%— % | ot 2 
oll 20 Gt Western Sugar...,.305 305 305 +50 5 .06 43,000 Southern P & R....... 20 .16 .18 —.0l |} 99% 9 a ; ee 
USK 10 ‘#0 Gt West Sugar pf... 108% 107% 108 08 01 9,000 Southwest Oil . wee, es. es 
TR% 71 300 Gt West S, new, w i ik% Th viene ty 4% 21 12% 12,900 Southern States Gil. . 20% 16 19% — 1% 9 W 95% 954 y 
16 10 100 Haynes Knit M, Cl A.. 16 16 16 . 07 01 1,000 Texas Ranger.........-- "O01 .01 01 ns 10 ae 0% 201 > 
1 25 6,500 Hayes Wheel Co. 38-36% ST™HCOCC;*w 7 .% 100 Spencer Pet ........-+- 1% 1% lIk= 1% 1071s 991 fd28 2 2 7 
3% al 11,700 Heyden Chemical ... 3 2H tnt % 1% .40 184,100 Texas Oil & Land.... 46 .40 .41 -~.0l eS ~ 
i 3% 200 Hudson & Man R R. lv lv -—1 1% .92 6,300 Turman Oil .,,.---++08 1 lf, %— 107) . : : 103% 101% 102 21 
1% 100 Hud & Man RR pf 42 42 Us 13% 10 100 Tida] Osage non-voting. 13 13 13 ¥ } . . 
21 3% 200 Hudson Co pf.... 14% 14% — 1% 15% 9% 1,100 Tidal Osage............ 13 12% 12%— % | 110 10 0% 99% 90) %, 
155% 10% 100 Imp ‘ob, GB & I. 10% 185%— % BO 2h 1,000 West States Oil...,.... .26 -26  .26 } 7 siege ‘ : 
6% 3% 1,500 Inter Cont Rub i 4% —1% 7% 2% 16,900 Wilcox Oil & Gas....... 5% 5 5y— % 104 9 4 107 i 
a 31 200 Kuppenheimer, w i. 3 31 — 3% .38 09 12,000 Y Oil & Gas.........+. ae ee “a 105 1h . 98% 98 \%, 
0 5 70 Do 7% pf, w i % 86 — as 10314 1011 g 03% 103% 108% + Y 
s2 fit 139 Lehigh Val Coal Sales 7 79 i MINING 109 «#«10m 02% 102 102% + 
20% 15% 00 Lehigh Pur Sec Co 18% 184+ % 100 Alvarado M 5 ot) a) i 7 
10 7 300 Lib, McN & ne a " 9 7 . o_o 4 = ' = aie | 104% 104 - 06% 106 106 1% 
Oy 4 100 Liggett’s In 4 8% pe att 3 = % oo. — — M oe - Scpecletes see “ , om Piet vob ‘nie a * 01% 101% 101% a 
26 4 1,000 Lucey Mfg, Class A 5% 4 4% — 15 a flea ck ere ea All . a 98 % 103 $ 47.102 100% 100% — 1 
an a es s; ass . %s 1%, 1% May 1,900 Amer Exploration ..... 1 90 .98 —.14 ; 02% 102% 1021 3 
22% 21% 200 Lupton Pub Inc,ClA, 2 2 2 we oo .O1 14,000 Belcher Extension...... 08 .06 .07 101 mM 7s weiss 
3% 534% 2,800R H Macy & Co, wi.. 61 59% 60 — 1% 04 01 2,000 Belcher Div........---- 02 02 «.02 , -_ 
— 106_ 412 R H Macy & Co 7%,w i112 111% 112 he 10.02 1,000 Big Jim Con. 02.02 20 107 1604 iG AM ere, 
a” 1% ‘ = + natal Motors e- 2% 2% 2% .. 29 =.08 af 000 Big Ledge ......-.--.--- 12 .08 .O8 —.02 100 HY E 99. a8 oer ‘* 
13% 9% erce r — v ir ctfs.. 2% 2% 2% + a 5 65 52,900 Boston & Mon Corp.... B88 my i) .82 —,.03 rh 12 . 10% 105% 105% Ms 
“i 4 ash Milliken Practor Gocp.. 10% 10% 10%— % Os 34,000 Boston & Montana..... 13 -11 -11 —.02 tied It 1 1063 £106 — 1 
111% 106 1,073 NY ‘Tel Go% pt. .1119 110” 1108 — % = sme... Oa oa lon. 102° 5. OH 104 103% 103% 
0% 30 43,409 Natl Biscuit Co, wi.... 35, 33 34 — + eine a ‘08 107 is 1 O83 a a see 1 
1g 7% sep Nati Leathe -. 3 % 04 4,000 Caledonia M ........-.- 0s .07 .08 - ee 19% I% 98% ‘ 
31% 19 200 N ¥ veel evens = aa 8 oe 19 132,000 Candelaria Silver...... .43 -39 40 —.02 | 105% 100 0.105" 108” 108 4 
19 5% 5,700 Packard covert. ‘ oi = * ae 01 2,000 Canada Copper ....... -02 02 -02 ~s a om r 100% 100% 100% 
13% 636 175 Pankard Motors a tree. a on 4 it - © : 08 15,000 Calumet & Jerome..... 16 WW 13, +.02 oe oF 92% 90 91%+ % 
% 1 900 Perfect Tire & Rub.... 1% 1% 1%+ % > 1% 3,100 Canario Copper ......-. 2% 2 a— % 19% 808 92° 89% 82% — 2% 
HO 231% 420 Peerless Truck & M.... 57 56% 56% oo & "15% “ i eee = “il ~ = RY 7° 8 9% H+ % 
14% 35% 400 Philipsborn, Inc, w i _ x “ asa ae Emerald .....-4 -M °° ae a _ 
16% 33% mht Gaal & Coke 5 3% 21,400 Cons Copper, new...... 5 4% 4%— % Sinaia iba ; I 98% 4% UIh%+ % 
1% 1), %‘%8,800 Prima Radio Co 4% .4% 7,500 Cont Min, Ltd.......+.. 3% s% A% “as 1001, rh ' 104% 108% 103% — ¥% 
23% 5% 11,300 Philip Morris .... we tee Corp. Mines of A...... 68 .@) -€3, +. pn ee W% 97% 97% — 1% 
14% 38% 300 Pyrene Mfe 17%, .S4 15.500 Cortez Silver ......-- li lt lh -:- 3% 9D 
54% 2% 12,200 Radio Co ... 22° .15 16,000 Cork Prov M, Ltd......20 .16° .18 —.O1 nase one 4 93 92% 92% — 1% 
he 2 4,400 Radio Co ‘pf . Sys 2 8,900 Cresson Con Gold M.... 2% 2 OM. < - : fe 1 100 100 \ 
1.20 1,300 Republic Rubber 8% 3% — 600 Davis-Daly M.......... % % % .. nr Ne ti 101% 101% + 
1% .50 100 Repetti Candy 3% .7 19,400 Delrose Esperanza...... : 2% 3 7. pe oS VI 102% 1023 \ 
za “42 aan Westerns 105 «86 100 Del, L & W, Class A..105 105 105 + 3 a = . 2 103 103 % 
6 53 4,309 Schulte Stores ... 1,000 Dome Lake M £M..... .% .16 + ‘ 98% ORY & 
2 .30 35,000 Southern Coal & Iron. . 20.10 2,000 Divide Ext Mine.....;.. os eee coe te f 299% 9% 99% f 
6 3%  900Standard Motors pix 32.36 © 32,500 Dean Con C 62 .58 .61 +.02 102 10 
“1 15 190 Stand Gas & Elec.... 9% 8% 1,400 Dryden Gold ........-- % 9 9 — %& aia: ene ~ 102 102 102 
MO 44 100 Stand Gas & Elec pf -22 .02 20,900 El Salvador Mining.... .05 .02 .03 —.01 ecme , eS , 101% 100 100% 
2m% 11 4,200 Stutz Motor Car....... 41 18 135,100 Eureka-Croesus .. SS .2f . +0 5% 102% 1 I 106% 105 105% %, 
11 8% 1,600St Lawr Feld Co, Ltd -05 .01 10,000 Emma Silver....... 02 .02 .02 —.01 ox iaices : ‘ 
25 3 200 Swift Int phate go> : 25 05 1,000 Ely Cons ........-+- 05 .05 .05 ae er 2 T% 95 bE) 2 
1 800 Tenn El Power, w i... 27) 05 11,100 Fortuna Con ......-.-- 10 ©.08 = .10 “- oo . = “6 1066 106 + % 
r 200 Tenn Ry & Lt......... 1% .50 500 Gadsden Cop ......- .. £0 .80 .80 —.10 102 a, ae : > 102 101% 102 + Yy% 
600 Technical Prod Corp.. .32 .0 1,000 Goldfield Florence... 13 .13 .13 + % sh 4% N K 
1,200 Technicolor, Inc, w i.. -09 01 166,000 Goldfield Deep M..-... .09 .06 .09) +.02 ed 71 69% TOK % 
s0% 60 375 Todd Shipyard ......... 65% 64 64 — 1% 04 01 5,000 Goldfield Oro M........ 01 .01 .01 os N Ask 22 
10% 3 1,600 Tobacco Products Exp. 6% 6% 6%— % .14 03 15,100 Goldfield Cons ........- 07 .8 .07 +.01 com = 89 88 8R 
a 2 100 Timken Detroit Axle... 27 27 27 -60 01 17,000 Goldfield Dev........-- 0 .03 .% —.01 et Y SK 
0 .16 1,000 Triangle Film .........18 .18 .18 = 15 07 3,000 Gold Zone Divide....... 10 .10 .10 —.01 pcre dae : I 8 S4 K4 -1 
64% 44 200 Union Carbide & C.... 63% 63% 63%— % 33.0% 1,000 Green Monster --- 09 .28 . .. png Sead 92% 92% 92% 
2% .75 10,900 U S Lt & Heat........ — tt i « 37 37 1,000 Halifax Lon M.. 37 «37 al ve vam b 
ee es 100U S Lt & Heat pf.... 1% 1% 1% .. 48 .O5 40,000 Hard Shell M... 06 0F +01 tanu an 9 2% 924% 92% 
%% 5% 6,600 United Prof Shrg, new o 5a OCG 17 .06 = 16,000 Harmill Divide.... 06 07 +.01 104% 99 , 101% 99% WE — 2% 
8% 4% 7,100 United Retail Candy... 6% 6% .. 5,600 Hecla Mining H% % .. | si 
124% 105 250 Universal Leaf Tob pf. 12546 105. 105. —18% 12,800 Henrietta Silver ....-. 89.70) 70, —.30 | jogs 101 102 100% 100% — 1% 
Gl 40 800 Van Raalte . % 34 58%+ 4% 16,200 Hilltop-Nev .........-- 1 -% l¥s -- fo I 119 417 117 2 
3% .86 6,600 Wayne Coal ..... 3 ve % 2% % 2,400 Howe Sound .........-. ee 105% 96 
88. 50 18,000 West End Chemical... .70. .61 .69  +.06 500 Hol G M..........- -- 130 12% P%— & 102-983 O3 102% 102% — % 
31 7 500 Willys ist pf. . 138% 12% 12%— % 56,000 Independent L.... ..29 .21 .24 —.05 _ ety s..101% 101% 101% 
28% 10 200 Willys Corp etfs of ‘dep. 11 10 10 2,000 Jim Butler Tono........ 07 .06 .07 oe | eae I “4 » 1.101% 100% 100% 
10% 9% 11,500 Winther Mot, Inc, Cl A 10% 9% 10%+4+ % 300 Jerome Verde Dev...... 2% Mi %- |  seeth see “ae 104% 103 103 1% 
. aS 5,000 Knox Div Min ... OF .04 .04 oa 1% 102% ra 06% 10 105 ™% 
STANDARD OIL SUBSIDIARIES 700 Kerr Lake .. .. 3% 3% 3%+ % aoa” ion” % 102% 102% + 3 
25 6% 300 . ys 1,000 La Rose M......-....-.- 2 . .25 . aR 104 104 1% 
12% ait 1/000 Gilatie Lshen Se ee 7 —_ me = ‘4 13 .01 56,000 Lone Star ............ 06 .03 03 Oz A ai 4105 105 % 
100 84% 195 Buckeye Pipe Line.... 4% 98 93 —2 32.01 13,500 Marsh Mining ......... 12.10 .11 —.02 Saat Game” ah cabo 105% 106 My 
152% 125 45 Continental Oil ........ 149 143 149 —1 .14 06 26,000 McNamara Cres D..... .08 .06 .06 ay 10! a ion 29 107 = 107 1 
160 115 230 Cumberland Pipe Line.152 148 148 — 5 14 .05 12,000 McNamara Min........ - o9 6.08) 6.08; 111. 107 Y 6 107% 107% — 1% 
ta 7% 110 Eureka Pipe Line...... 95 92 95 a 1,900 Mason Valley a 1% 1% %s 109% 105% ” 108% 108% I" 
130 Galena Signa! Oil...... 51% 530 50 —2 ; 21 37,000 National Tin .. 21 al 08 102% 081 : eee coe i 
250 Illinois Pipe Line...... 178 176 176 by 5% 12 4,000 Nevada Ophir rT ee ‘ 12 .14 én Tu 8 see < ics \ 102% + % 
3,343 Imp Oil (Can) coupon..119 112%116 — 2 .1f .03 16,000 Nevada Silver H....-.- 04 .03 .04 +.01 104% 101 62 Se 92% 9% 1% 
185 Indiana Pipe Line .. 98 os G4 «9 172 124% 165 New Jersey Zinc...... 172 166 167% 4 106. OM why! 102 102% 102%. - 
40,400 International Pet ...... 23% 21 23%+4+ % 3% 2 4,700 New Dominion Cop, A. 3% 3 34+ * | 419 97% 57I ; a oo 
975 Ohio Oil ... 381 301 310 —14 Be 5 200N Y & Hon Ros M.... 7% 7 (7 -- | 499% 100° 51 Union cee ara LY 
2,665 Magnolia Petroleum ...249 225 245 +20 25 .18 1,000 New Ray ...---esseeee 20 .W .2 . 108 100 . oe ; i. 102% 101% 101% 1 
N Y Transit ee ie sn. a ‘68.50 15,200N Y Porcupine M.... .68 .60 .66 —.02 og a ’ A 105 108% 100% % 
Prairie Pipe Line......295 280 283 —12 3% 1% 700 New Mexico Land...... 3% 3 3 ia 102 ORs y . 10% 4 106% 107% r % 
90 Prairie Oil & Gas......670 635 440 —30 6% 5 2,400 Nipissing Mines ...... 6 5% 5% % me an none 4 7.102 101% 102 + \% 
100 South Penn Oil........ 200 «190 1909 —10 St 06 114,500 Ohio Copper .......... .54 34.47 —.05 - : wih be 67 oF . 
34 130 Stand Oil of Kan......605 598 605 +5 5h 5% 700 Park Utah ...........- 5m 5% 5%- % | 
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matter of fact, the price of copper is still 
approximately at the low point. In Decem- 
ber, 1920, the average price for that month 
was 13.48 cents per pound It declined to 
11.76 cents per pound in August of 192). 
and now has got back to between 13% and 
14 cents. Production is still at a low ebv 
as compared with normal, which is a good 
sign. In the first eight months of this 
year, production of copper was about &),927,- 
v00) «pounds as compared with 200,055,000 
pounds in the corresponding period of 1921, 
and 533,229,000 in the same period of 1y20 
In 1918 the production for the same period 
was 840,808,000 pounds. 


Bonds 


AST week's bond market showed a con- 
& tinuation of the decline which now has 

been in prominence for the last three 
more or less. The underlying influ- 
however, were more basic tnis last 
week. The recent Government loan financ- 
ing still remained a factor of disturbance, 
but evidently to a far less extent. At the 
beginning of the week the Secretary of the 
. that total casr allot- 


weeks, 
ences, 


‘Treasury announced : 
ments on the cash offering of 4% per cent. 
Treasury bonds of 11-52 amounted to 


$511,385,000, while the $252,000,000 of sub- 
scriptions received on account of the tender- 
ing of Victory and Treasury notes due this 
December were allotted in full, making total 


subscription to the loan of $763,385,000. Lib- 
erty issues and the new Treasury loan fol- 
lowed the general course of the market. 
The tax exempt 3%s received the usual 
special attention, but in spite of good pur- 
chases by wealthy investors, on account of 
the agitation for a constitutional amend 


ment looking toward putting an end to the 
issuing of tax exempt securities, they lost 
all and more of the gain established the 
week previous. The closing was 100.44. The 
new 44s gave a poor account of themselves 
and on Friday were offered down to as 
low as 98.90, the lowest price so far recorded, 
From all accounts it is evident that one of 
the primary factors influencing the market 
for the Liberties is the liquidation of these 
bonds by financial institutions and corpora- 
tions requiring additional cash, due to the 
improvement in general business conditions. 
On Thursday and Friday the market showed 
signs of a little strength and a part of the 
losses of the first part of the week was 
canceled. 

The extended period of depression in the 
bond market has created some indecision of 
the future course. In some quarters it is 
held that rising bond prices for 1922 are 
about over. It is indicated that commodity 
prices have been going up steadily and that 
this is of vital bearing on the current and 
future level of bond prices. In addition to 
this the foreign situation is not of the best. 
Some apprehension exists even jin French 
official circles as to the problem of the 
French Government budgetary deficits. This 
state of affairs of course has the effect of 
depressing the external loans of the nation 
and the present price of the 7% and 8 per 
cent. bonds of the Government are ascribed 
to this condition. The situation of Germany 
appears to grow worse each day, and bank- 
ruptcy lurks in the foreground. A part of 
the French budget was framed on the basis 
of anticipated revenue from Germany on 
reparations account and, deprived of income 
from this source, the budget now indicates 
a deficit estimated in billions of francs. 
Toward the week end the Italian political 
situation became somewhat serious when it 
was stated that the Fascisti had seized con- 
trol of the Government and that the Cabinet 
had resigned. A cheerful bit of news was 
contained in the announcement that Great 
Britain would make another payment Nov. 
15 of about $50,000,000 to the United States 
on account of interest on money borrowed 
in the war period. The severe drop in 
French exchange the first part of the week 
unsettled the French 7%s and &s, but at the 
end of the week exchange rates sharply 
reacted to previous levels. The volume of 
oosy bond trading on the New York Stock 
Kxchange was considerably below that of 
the previous week. TH@® NEW York TIMES 


average for forty representative bond issues 
showed a decline of three-quarters of a 
point for the week, which compares with a 
decline of one-half a point in the week pre- 
vious. In the first part of the week money 
rates were easy, ruling around 4% per cent. 
close of the week 


trom Thursday to the 
rates stiffened and ran up to 6 per cent., 
but eased off to 5 per cent. At the close 


rate was 5% per cent. and 
accommodation on prime bills 
which has been the clos- 
last three weeks. 

The volume of new flotations last week 
was reiatively small. The total was in the 
neighborhood of $52,423,000 (against $96,- 
s0u,000 the week previous and $41,156,000 
two weeks ago) and distributed as to the 
character of the issuing body as follows: 
(a) Municipals and foreign, $15,248,000; 
(b) industrials, $16,175,000; (c) public util- 
ities, $19,200,000; (d) railroads, $1,800,000. 
The interesting issues were: $5,000,000 Jacob 
Dold Packing first (closed) mortgage sink- 
ing fund 6s, due 1942, at par; $2,554,000 
City of Ottawa (Ont.) serial 5%s, due 1923 
to 1952, at prices yielding 5 to 5.20 per 


the renewal 
ninety-day 

was 4% per cent., 
ing rate for the 


cent., according to maturity; $735,000 City 
of Albany (N, Y.) 4%s, due 1923 to 1942, 
at prices yielding 3.00 to 4 per cent., ac- 


maturity; $350,000 South Bend 
(Ind.) school 4%s, due 1923 to 1932, at prices 
yielding 4.30 per cent.; $1,000,000 Caddo 
Parish (La.), Sbreveport, school district 5s, 
due 1923 to 1942, at prices yielding 4.50 per 
cent. ; $500,000 St. Lucie County (Fla.) North 
St. Lucie River Drainage District serial 6s, 
due 1927 to 1947, at par; $550,000 Township 
ot Lakewood (N. J.) school 4%s, due 1923 
to 1961, at prices yielding 4.30 per cent.; 
$5,000,000 Western States Gas and Electric 
Company (of California) 6 per cent. notes, 
series A, due 1937, at 96, yielding 6.40 per 
cent.; $1,500,000 State of Oregon highway 
44s, due 1927 to 1947, at prices yielding 4.25 


cording to 


per cent.; $2,500,000 State of Oregon vet- 
erans’ State ald 44s, due 1932 to 1950, at 
prices to yield 4.20 per cent.; $1,106,000 


United States Public Service first Men second 
series 6s, due 1947, at 97, yielding 6.20 per 
cent.: $1,200,000 Tarrant County (Texas), 
Fort Worth, road and bridge funding 4s, 
due 1923 to 1052, at prices to yield 4.00 per 
cent.; $1,149,000 City of Los Angeles (Cal.) 
electric plant 44s, due 1928 to 1942, at prices 
yielding 4.30 and 4.25 per cent., according to 
maturity ; $12,000,000 New Orleans Public 
Service’ first and refunding mortgage 5s, 
series A, due 1952, at 90, yielding about 5.70 
per cent.; $1,100,000 Empire Gas and Electric 
general and refunding 6s, series A, due 4952, 
at 96, vielding 6.30 per cent.; $730,000 City 
of Toledo (Ohio) #48 and 5s, due 1924 to 
1952, at 4.20 to 4.30 per cent. ‘basis, accord- 
ing to maturity; $630,000 Youngstown (Ohio) 
city school district 5s, due 1924 to 10944, at 
prices yielding 4.30 per cent. ; 00,000 Cam- 
bria County (Pa.) road and bridge 44s, due 
1923 to 1945, at about a 4.05 per cent. baais; 
$350,000 Town of North Hempstead (N. Y.) 





Union Free School District No. 4, coupon 
and registered 4.25s, due 1943 to 1917, at 
prices yielding 4.15 per cent.; $1,890,000 


Nashville, Chattanooga & St. Louis Railway 
equipment trust certificates, series B, 4%s, 
due ‘1923 to 1937, at prices to yield 4.90 per 
cent., average maturities; $1,875,000 Union 
Refrigerator Transit, series A, equipment 
trust 5s, due 1923 to 1929, at prices yielding 
5.10 to 5.40 per cent., according to matur- 
ity: $2,600,000 Hotel Syracuse first mortgage 
64s, due 1924 to 1940, at par; $6,000,000 
United Realty Corporation sinking 
fund ,Jebenture 6s, due 1942, at par; §$700,- 
000 Sty of Portland (Me.) high school 44s, 
due 1927 to 1946, at prices yielding 4.20 to 
maturity ; 


Stores 


4.25 per cent., according to 
$700,000 Williams Steamship marine equip- 
ment serial 7%s, due 1923 to 1932, at par. 


Issues in the embryo are: $15,000,000 Detroit 
Edison convertible debentures; about $10,- 
000,000 Philippine Government bonds; $5,000,- 
000 Republic of Columbia five-year @%s, at 
about 98%. 

The municipal last week was 
quite firm in spite of the sharp decline in 
Liberties. Though the volume of trading 
was on a smaller scale, purchasing power 
has not disappeared, but there appears to 
be a slight degree of watchful waiting by 
investors as to the course which a proposal 


market of 


in Congress will take looking toward the 
abolishment of further issues of tax exempt 
securities. Such an event would, of course, 
decrease the outstanding tax exempts owing 
to maturities and no replacements. New 
York State and City issues were firm with 
a tendency to advance. Federal Farm Loan 
and Joint Stock Land Bank bonds encoun- 
tered good demand during the week. The 
market for these bonds is usually quiet, but 
prices remain firm. 


There were no developments of vital im- 
portance in the railroad bond market. Trad- 
ing was done on a small scale with prices 


at concessions up to the close of the week. 
Railroad earnings statements so far issued 
were not as favorable as anticipated, but 
still these statements were hardly cause for 
the declines in the rail list. The supply of 
high grade bonds was excessive throughout 
the week, while small interest was taken in 
the semi-speculative and the speculative 
groups. Atchison, Topeka & Santa Fe gen- 
eral 4s dropped a point, to 87%; Atlantic 
Coast Line first 4s were off 1% at 87%, 
and the Louisville & Nashville coilateral 4s 
declined 1%, to 80%; Baltimore & Ohio 6s 
declined fractionally to par, the refunding 
is dropped 1%, to ye * the convertible 4%4s 
fell 1%, to 81%; the first 4s showed a loss 
of %, at 82%, and the prior lien 34s skrowed 
a similar loss, at 94%; Buffalo, Rochester 
& Pittsburgh consolidated 4%s dropped \, to 
93%; Canadian Northern 7s gained \, to 
113; Canadian Northern 6%s dropped 2%, to 
109%: Canadian Pacific perpetual debenture 
4s fell 1%, to 78%; Central Railraad of New 
Jersey 5s dropped 2 points, to 108; Chesa- 
peake & Ohio convertible 5s at 95% showed 
a loss of 1%, the convertible 44s remained 

7 while the general 4%s 
dropped %e to 85%; Chicage & Alton prior 
lien 84s dropped IT, to 31 the refunding 
3s remained unchanged at 53; Chicago, Bur- 
lington & Quincy first and refunding 53 went 
off 5%, to par, and the general 4s dropped 
a like ameunt, to 87%; Chicago & Eastern 
Illinois general 5s declinea %, to 82%; Chi- 
cago, Milwaukee & Puget Sound 4s fell 1%, 
to 69%; St. Paul convertible 5s, at 74%, were 
off 14%; the convertible 4s, at 69%, were off 
a like amount, as well as the général 4s, at 
72%; Chicago, Rock Island & Pacific general 


4s drop ae to 81%, while the refunding 
4s fell fe ; Ohicago Union Station issues 
were actionally except the 6%4s, which 
gained a little; Cleveland Union Terminal 
54s dropped 1%, to 192%; ©uba Railroad 
first 5s, at 86%,' were off 1%; Delaware & 


Hudson first and refunding 4s were firm at 
85%, up \%, while the convertible 5s at 98% 
were off i ; Denver & Rio Grande first 
and refunding 5s fell 4%, to 51%, and the 
consolidated Tus fell 1%, to & Erie first 


consolidated 4s lost ry to 63%; the convert- 


ible 4s, at 49, were off a point, while in con- 
trast the general 4s went up 1%, to 51%; 
Grand Trunk 5s fell % to 1024; Great 


Northern general 7s, at 110%, were off 1%, 
were off 


and the refunding 4%s, at 89%, 
\%; Hlinois Central fell 1%, to 110%; 
Kansas City Southern issues were firm and 


the 5s, 


at a4, and the 3s, at 68%, showed 
but small declin 


es; Long Island refundings 
rose %, to 80%: Missouri, Kansas & Texas 
prior lien Ss remained unchanged, at 84%, 
while the adjustment 5s dropped a point, to 
61; Missouri Pacific general 4s dropped 1%, 
to 63%; New York Central convertible fs 
fell %, te 105%, and the refunding and im- 
provement 5s declined %, to 96%; New Haven 
6s of 1948 dropped %, to 78%; New York, 
Westchester & Boston 4%s fell 15, to 52; 
Norfolk & Western convertible 6s lost 2 
points, to 119%, in the face of an extra divi- 
dend payment on the common stock; North- 
ern Pacific refunding and improvement 6s 
dropped %, to 108, while the 3s fell 2%, to 
60%; Pennsylvania general is fell %, to 
99%, and the 4% went off 1%, to 90%; Read- 
ing general 4s fell %, to 84%: St. Louis-San 
Francisco prior lien 5s lost 1%, to 86%; the 
adjustment 6s fell 24%, to 78%, and the in- 
come 6s fell 24%, to 65%; Seaboard Air Line 
consolidated 6s fell 2%, to 65%, and the ad- 
justment 5s dropped 1%, to 25%; Southern 
Pacific first refunding 4s, at 87, were off 
1%: Southern Railway 6%s lost %, to 102%, 
while the general 4s fell 1%, to 67%; Union 
*acific first 4s defied the trend and rose 
2%, to 90%; Virginian Railway first 5s fell 


+ 96%; West Shore 4s closed unchanged, 
a . 

The public utility department received a 
sharp setback and did not have the resist- 
ance power so prominent the week previous. 
American Telephone and Telegraph collateral 
trust 5s declined %, to 97%, the convertible 
6s fell 1%, to 115%; Brooklyn Edison general 
5s fell 2%, to 95; Duquesne Light first 
and collateral 6s went off %, to 102%; New 
York Edison first and refunding 64s fell a 
point, to 108%; New York Telephone refund- 


ing 6s fell 1%, to 104, the 6s of 1949 fell %,' 


to 104%, and the general 4%s, at 95%, snowed 
a net loss of %; Niagara Falls Power re- 
funding 6s dropped a point, to 104, while the 
first 5s fell 2%, to 97%; North American 
Edison secured 6s fell 2 points, to 92% ; 
Pacific Gas and Electric general 5s dropped 
1%, to 91%; Pacific Telephone and Telegraph 
refunding 5s lost %, to 91%; Toledo Edison 
first is fell 2%, to 105; Philadelphia Com- 
pany first and refunding 6s fell 1%, to 99. 
The industria] issues gave way under the 
weight of the rest of the bond market. 
American Smelting and Refining 5s fell %, to 
¥4; American Sugar 6s fell \%, to 101%; 
Armour & Co. 4%s were off 1%, to 89%; 


Cerro de Pasco convertible 8s were driven 
down to 119%, at the close, a net loss for 
at 106%, 


the week of 4%; Chile Copper 7s, 
were off 2 points and the és, at 94%, were 
off 1%; Consolidation Coal first and refund- 
ing 5s fell %, to 90%; Empire Gas and Fuel 
74s, at 924%, were off 2 points; General Elec- 
tric debenture 5s declined %, to 102; Good- 
year Tire debenture 8s fell 15%, to 98%, while 
the first mortgage 8s went off \%, to 116; 
International Mercantile Marine 6s fell %, to 
91%; Invincible Oil convertible 8s rose %, to 
110, on the strength of the report that they 
would be called for redemption at that price; 
Morris & Co. 4%s rose a point, to 89%; Sin- 
clair Consolidated first 7s fell %, to 101; 
South Porto Rico Sugar first collateral 7s 
fell 1%. to par; United States Rubber first 
and refunding 5s were weak and declined 1%, 
A i Wilson & Co. first 6s went off 1%, to 

r. 

The foreign bond department manifested 
losses, due principally to the political situa- 
tion abroad. Belgium 8s ran counter to the 
grain by rising %, to 101%, the 7%s fell 1% 
to 101%; Belgium 6s fell 34%, to 95, on ac- 
eount of the gudden collapse in franc ex- 
change which later recovered; Bolivian 4s 
fell 2 points, to 94%, on no developments; 
French Cities 6s around 77%, at the close 
were off 3%, the market for French city and 
provincia! obligations was particularly week, 
due to internal conditions ; Department of the 
Seine 7s fell 2%, to 85%; French 8s dropped 
%, to 98%, and the 7% fell %, to 95%; Brazil 
8s of 1941 fell a point, to 1 ; Brazilian ex- 
change during the week dropped precipitately 
and the market for the unlisted bond issues 
showed considerably large declines; Cana- 
dian 5s of 1952 fell %, to 98%; Chile 8s of 
1926 rose %, to 102%, the 8s of 1941 fell 1%, 
to 102 and the 8s of 1946 fell 1%, to 102; 
Chinese Government Hu Kuang 5s dropped 
1%, to 52%; Dutch East Indies 6s withstood 
the general decline fairly well, the 6s of 
1947 dropped ™%, to 94%; Italian Government 
6%s fell a point, to 954%, due partly to inter- 
nal political dissension; Mexican Government 
5s fell 3%, to 49, and the 4s 1%, to 38, on 
the news that a suit for reparations has been 
filed in a domestic court by an American 
trading concern against the Mexican Gov- 
ernment ; Netherlands 6s dropped 1%, to 93%; 
City of Greater Prague 7%s declined 2 points, 
to 76; State of Queensland 7s fell %, to 107%, 
and the 6s 1%, to 100%; United Kingdom 5%s 
of 1929 dropped %, to 108%, and the 5%s of 
1937 fell a point, to 1015. 

The Curb bond market was irregular with 
a soft tone. Except in a few Isolated in- 
stances the market was featureless and with- 
out significance. Allied Packers 6s fell 2 
points, to 76; Beaverboard 8s dropped 4%, to 
68; Consolidated Gas, Electric Light and 
Power of Baltimore first and refunding 6s, 
series B fell 2%, to 101%; Indiana General 
Service 5s dropped 2%, to 89%; New York, 
New Haven & Hartford extended 7s, dollar 
issue, fell a point, to 84; National Acme first 


o declined 2 points, to 95; Philadelphia 
Electric 5%s fell 1%, to 99%; Shawsheen 
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Quotations are as of the Friday before publication. 


BOND 


Martin County, N. C., $100,000, Road and Bridge, 


Brunswick County, N. C., $75,000, Road, 5%%._. 


Dorchester County, So. Car., $15,000, H’y Imp’t, 6% 


Taylor County, Florida, $10,000, Road, 5%..... ‘ 


trict, ceeece beRSecdesseceece 
Bottineau Co., No. Dakota, $50,000, Funding, 6% 
Morton Co., No. Dakota, $150,000, Funding, 6% 
City of Palestine, Texas, $15,000, School, 6% 
Itawamba County, Miss., $20,000, Road, 6%.. 


State weer $250,000, Everglades Drainage Dis- 


City of Bessemer, North Carolina, $100,000, various, 


State of Alabama, $100,000, 4%% 


City of Des Moines, Iowa, $50,000, Water, 5% 
City of Paris, Texas, $100,000, School, 5% 


City of Tulsa, Okia., $50,000, Convention Hall, 5% 


Lake County, 
a Gb sessccuesance 
State of Maine, $363,000, 4% 
City of Troy, $42,000, 4%%...... 

City of Rome, N. Y., U. F. 8. 

Town of Union, N. Y., 
Townsip of Overpeck, N. J., $236,000 
County of Washington, Va., $251,000 


Township of Overpeck, N. J., $62,000... 
Cumberland County, N. C., $100,000, 5% 


KEY TO ALL EVENTS 


The New York Times Index presents in 
concise and convenient form the key to news 
and records published in The New York 
Times and concurrently in other American 
newspapers. Published quarterly. Bound 
in strong gray cloth. $2.00 a volume, $8.00 
a year.—Advt. 








State, County and 


Municipal Offerings 


Changes occurring on Saturday will be reflected at the opening.of the market on Monday. 


partment, The Annalist, Room 1131, 165 Broadway, New York City. 


OFFER TO DATED DATE OF 
YIELD MATURITY 
4.80 July, 1, 1921 1940-1953 
4.90 oseeee 1940-1952 
4.99 1928-1936 
4.90 1947 
B25 8 - —s_—s eeeccesecce 1933-1941 
6.65 j — cvoscccece. 1932 
_—— é& ###esesttches 1937-1942 
5.00 1961-Opt. 1931 
5.25 1937-1 
5.40 es 1925-1944 
4.25 June 1, 1922 June 1, 1931 
4.10 Oct. 1, 1919 June 1, 1947 N 
August, 1960 
4.85 Aug. 10, 1920 Optional, 1930 
4.65 Feb., 1929-1935. 
5.50 eee July 1, 1931-1941 
192 July, 1943-48 
pyres ho July, 1950-51 
4.06 June, 1923-42 
4.10 Sept., 1929-38 
4.20 Dec., 1923-35 
July, 1929-44 
4.35 July, 1927-38 
July, 1941-42 
gs July, 1944-48 
4.35 July, 1924-28 
4.65 Oct. 15, 1927-43 
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89 LIBERTY STREET Ss 
NEW YORK 


Cortlandt 3183 


Brandon, 
Brandon, Gordon & 
Brandon, Gordon & 
Clark, 
Clark, 
Clark, 
Clark, Williams & Co., 160 B’way, N.Y.C. 
Clark, 
Clark, 


Clark, Williams & Co., 160 B’way 
Rutter & Co.,. 


Advertising De- 


FIRMS 

Spitzer, Rorick & Co., 120 B’ way, N.Y.C..Rector 0935 
Spitzer, Rorick & Co., 120 B’way, N.Y.C..Rector 0935 
Spitzer, Rorick & Co., 120 B’way, N.Y¥.C.. Rector Oud) 
Spitzer, Rorick & Co., 120 B'way, N.Y¥.C..Rector 0935 
Spitzer, Rorick & Co., 120 B’way, N.Y.C..Rector 093} 
Spitzer, Rorick & Co., 120 B’way, N.Y.C..Rector 0935 
Spitzer, Rorick & Co., 120 B’way, N.Y.C..Rector 0935 
Spitzer, Rorick & Co., 120 B’way, N.Y.C.. Rector 0935 
Spitzer, Rorick & Co., 120 B’way, N.Y.C..Re:tor 0035 
Spitzer, Rorick & Co., 120 B’way, N.Y¥.C 


,Rector 0935 
Y.C 


Brandon, Gordon & Waddell, 89 Liberty St., N.Y.C. 
Cortlandt 3183 
Brandon, Gordon & Waddell, 89 Liberty St., N.Y.C. 
Cortlandt 3183 


Waddell, 89 Liberty St., N.Y.C. 
Cortlandt 3183 
89 Liberty St., N.Y.C. 
Cortlandt 3 
Waddell, 89 Liberty St., N.Y.C. 


Gordon & 


Waddell, 


Williams & Co., 160 B'’way, N.Y.C. . 368 
Williams & Co., 160 B’way, N.Y.C. Cort. 3694 
Williams & Co., 160 B’way, N.Y.C. . 3694 
Cort. 3694 
Williams & Co., 160 B’way, N.Y.C. Cort. 3604 
-¥.C, Cort. 3694 
ay, N.Y.C. Cort. 3694 
N.Y.C. Rector 4391 


Williams & Co.; 160 B’ way, 


ZZ 
~ 


14 Wall St., 


| SECRETARY OR CONFIDENTIAL MAN 


Young man seeks connection as 
secretary or similar position with 
man of affairs, college training 
in law and several years broad 
experience in practice of law; 
highest credentials. Y¥Y 2227 Times 
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The Annalist Barometer of Business Conditions 


ranteed is declined 1%, to 103; 
Btandena < Oil of New York 7s of 1927 dropped 
2%, to 103, the 1927 and 1928 maturities fell 
% each, to 105 and 106, respectively: Swift 
& Co. 5s at 93%, were off 2%. 


Money 


HE Stock Exchange call rate ranged from 
T 4 to 6 per cent. last week, in comparison 
4% and 6 per cent. range during 
the preceding week. In part this advance 
was due to heavy withdrawals by interior 
banks, the 6 per cent. rate developing on 
Thursday after a renewal of 4% per cent. it 
was probably true that the low rate was not 
sufficient to hold funds at this centre, but 
it was noticeable that when the rate went 
up to 6 per cent. it called forth a heavier 
volume of money 

lt has been noticeable of late that the 6 
per cent. rate on call funds was developing 
with increasing frequency, and while the call 
money rate is no accurate index to the money 
market, since it is subject to rather wide 
fiuctuations without any basic change in 
conditions, still a 6 per cent. rate repeated 
frequently cannot help but create the opinion 
that there is a tightening up in the money 
market. It is still too much to assume that 
the demands of business are making inroads 
of a character that will bring a call money 
stringency, but as has been said before, the 
evidcnce seems to point to a steady dep'c- 
tion of call funds, and it would not be sur- 
prising in the not far distant future to see 
the rate advance above 6 per cent. When 
this happens it will probably be gen»raily 
admitted that the supply of money is grow- 
ing less and that there may be a depletion 
of funds for stock market purposes. it 

true that thus far the volume of funds 
is fairly plentiful and the reaction in the 
stock market last week tended somewhat 
t> cut down brokerage loans. There is al- 
ways a normal tightening of funds at the 
close cf the year and the increase in the 
call money rate may be Jeading up to that. 

There is no great degree of activity in the 
time money market and borrowers are in- 
clined to limit their demands to near-date 
maturities. While funds for over-the-year- 
end are strong at 4% per cent, bid, the ef 
ers’ rate for such accommodations is 5 per 
cent. Some thirty and sixty day money has 
been loaned at 4% per cent. e commercial 
paper market was dul] last week, but there 
‘was some firming up in the discount rate. 
— acceptances were likewise firm in 

ne 
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Shipping 

NNOUNCEMENT by Vice President 

Love of the Shipping Board on Oct. 24 

that the Board had added to the estab- 
lished services of the Government-owned 
fleet a passenger line connecting the west 
coast of the United States with the east coast 
of South America came as a surprise to the 
shipping world. The new line, to be operated 
for the Board by Swayne & Hoyt of San 
Francisco, is to take in the Panama Canal 
and Porto Rico, to touch the ports of Port- 
land, Seattle and San Francisco on the west 
coast of the United States and Buenos Aires 
and coffee ports on the east coast of South 
America, and will have the Government 
vessels President Hayes, President Harrison 
and the Susquehanna. 

The new service, which will begin some- 
time in November, Shipping Board officials 
declare, will enable the Government to offer 
suitable accommodations for passengers and 
facilities for fast freight service, while the 
three cargo carriers now being operated on 
the route will be continued in service. it is 
intended to inaugurate a sailing schedule of 
one ship every three weeks both to and from 
South America. Board officials describe the 
new service not only as filling a long-felt 
need but as presenting a golden opportunity 
for Pacific Coast business expansion. At- 
tention is called to the fact that the Board 
now has established routes down both cvasts 
of South America with a junction of the new 
service with those already in operation at 
the Panama Canal. The route as outlined 
for the new service gives the Shipping Board 
vessels a connecting link between the im- 
portant ports of the Argentine, Brazil and 
the Pacific Coast of the United States; it 
puts steamers carrying the American flag in 
competition with foreign lines -carrying the 
products of the Southern Herhisphere to the 
markets of the Far East through Shipping 
Board lines to the Orient now maintained 
out of San Francisco and Seattle. No direct 
competition with private American lines is 
indicated, except possibly at Porto Rico. 

‘Transfer of American-flag shipping to 
foreign registry will not be approved by the 
United States Shipping Board unless em- 
phatic reasons are given for the change, 
Chairman Lasker has decreed. The new 
policy was enunciated as a result of the sale 
by the Standard Oil Company of oil barges 
to a Mexican company, and their transfer 
of registry not made exactly accord- 
ing to the rules. Although the transfer was 
approved, the Shipping Board publicly an- 
nounced that “‘the requirement that trans- 
fers of American vessels to foreign flags 
shall not be made, except with the previous 
consent of the Shipping Board, is an im- 
portant factor in the development of our 

merchant marine, and will be strictly en- 
forced by the Board.’ 

“ We look with great disfavor,’’ the an- 
nouncement continues, on paw PE a be- 
ing postponed until after the event, and 
steps wil] be taken to require the payment 
of a fine or penalty as the conditions on 
which any such approval after the event is 
given; it will not be given on any terms 
unless the equities are very strongly in favor 
of the applicant; in other cases, the for- 
feiture and other penalties prescribed by 
law will be ap) 

In the Standard Oil case mentioned, the 
approval of the Shipping Board had been 
obi ed, but the actual transfer was not 
completed within the time limit specified. 
The — issued an order extending the 
time, + na mea it was stated, good faith had 
been display by the oil company in taking 
the matter up further with the Board, al- 
though the transfer had then been niade 
after the time-limit had expired. 

Two of the Shipping Board's most able 
officials have tendered their resignatiqn. 
w Vice President of the Emergency 


J. ve, 
Fleet Corporation in charge of traffic, has 
asked to he relieved of duty by March 1, 


and Co oner Thompson has resigned 
but was prevailed upon to continue until 
after definite settlement of the ship subsidy 


y 19 


legislation. These two officials took an 
active and prominent part in the framing 
of the Subsidy bill, and Chairman Lasker 
is leaving no leophole by which the legis- 
lation might be endangered. 

Commissioner Thompson has acquired the 
Birmingham (Alabama) Age-Herald and de- 
clares that his full time will be required 
by this paper. Vice President Love's re‘g- 
nation has been rumored for some time. 
Unofficial reports have been current that 
he was to head a new shipping company 
which would acquire and operate the bulk 
of the Government ships. While this has 
been persistently denied by Mr. Love, the re- 
ports continue to be credited in certain cir- 
cles. Mr. Love says that his object in leav- 
ing the Board is “‘ to devote his time to per- 
sonal interests.”’ 

It becomes more and more certain that 
President Harding will call a special session 
of Congress for about Nov. 20 to consider 
the Ship Subsidy bill. While no definite 
official announcement has been made, indi- 
eations are constantly forthcoming that this 
is the President's present intentions. The 
Shipping Board continues a constant barrage 
of subsidy propaganda to mold the sentiment 
of the public in favor of the legislation. It 
has apparently been realized that, to gain the 
support of Senators and Representatives, the 
ground must be laid to assure the legislators 
that their constituencies will not condemn 
them if they vote for the ship subvention. 

Commissioner Edward C. Plummer, in an 
address before a meeting of the American 
Manufacturers’ Export Association held in 
New York Thursday, made a play for the 
support of both the farmers and commercial 
interests. The subsidy will assure the 
farmer, he said, of adequate and continuous 
service for transportation of farm products. 

Winthrop L. Marvin, Vice President and 
General Manager of the American Steam- 
ship Owners’ Association, following Mr. 
Plummer, asserted that the Ship Subsidy 
bill was to give the United States a large, 
completely balanced fleet in the overseas 
trade, and that its benefits extended to 
every portion of the country’s merchant 
marine. Commissioner George E. Chainber- 
lain of the Shipping Board, in a talk before 
the City Cluh in New York, reviewed the 
problems of the American merchant marine, 
and declared that without a subsidy, the 
American flag must abandon the seas. 


Shipping lines have won at least a tem- 
porary victory in their fight to hold up the 
enforcement of the Daugherty dry ship order. 
Following a refusal by Fe = a Judge 
i Hand to make permanent his tem- 
ry restraining order and likewise a re- 
Sensi’ by Justice Brandeis of the Supreme 
Court to issue a writ of supersedeas in the 
case, the Treasury Department announced 
on Oct. 25 that regulations enforcing the 
Daugherty opinion would not be put in force 
until the Supreme Court had acted. 
Purchase of two Shipping Board lake type 
steamers, the Lake Galien and the Lake 
Tippah, by the Inland Steamship Company 
to be used between Norfolk, Portsmouth and 
Philadelphia has been announced 
Allocation of two or three Shipping Board 
steamers for the transportation of relief sup- 
plies to Greece for the Red Cross, without 
charge, has been promised by J. B. Smull 
of the Emergency Fleet Corporation. The 
Coeur d’Alene, the Hog Island, and one 
other steamer unnamed, have been designated 
for this service. The Coeur d'Alene, sailing 
from New York about Nov. 6, will be op- 
erated by the A. H. Bull Company, and 


the Hog Island, sailing about Nov. 10, will 
be handled by the Export Steamship Cor- 
poration. 


United States Shipping Board steamers 
have obtained a Levant oil contract from the 
Vacuum Oil Company to transport approx- 
imately 500,000 cases of oil. It will be 
shipped via the Bull, Kerr and Export Steam- 
ship Company lines. 

Chairman Lasker of the Shipping Board 
has expressed the intention of the Board to 
continue the allocation of vessels to the 
intercoastal service under the agency of 
the North Atlantic & Western Steamship 
Company. The Shipping Board, he said, 
would continue to put vessels in that route 
- replace ships withdrawn from the service 

as the need for the tonnage was 
apowis by the demand. 


Foreign Exchange 


HE foreign exchange market was .lecia- 
edly unsettled last week due to the char- 
acter of events abroad. In Italy there 

was a disturbed state of politics, and the pro- 
posal of Germany to declare herself bankrupt 
was of a nature to cause uncertainty. The 
outstanding development of the week was the 
sharp break in French francs, which on 
Thursday declined to 6.81%, the lowest price 
that has been recorded for exchange on Paris 
since January, 1921. Likewise the low point 
touched by lire, 3.83%, has not been dupli- 
cated since March of last year. Exchange 
on Berlin was naturally under pressure and 
the entire foreign exchange market was un- 
settled, the outstanding evidence of strength 
being in the case of sterling, which held 
fairly well. 

The French situation was probably in part 
a reflection of the entire European exchange 
market, but more particularly the decline 
which has been taking place in francs has 
been brought about by sales of francs for 
the account of England. The French position 
has also been influenced by the German sit- 
uation, and very naturally so since there is 
so much discussion of Germany’s plight and 
the expression of belief that there must be 
some modification of reparations. It hardly 
needs to be said that any readjustment of 
reparations at the expense of France woul 
act adversely against the exchange of that 
country since her whole position has been 
built up in the expectation of receiving sub- 
stantial payments 

So far as the British position has influenced 
francs, it comes about through the payment 


of interest in this country amounting to $50,-- 


000,000 on the British debt. There had been 
accumulation of francs for many months by 
the British Treasury, and, naturally, in mak- 
ing use of credit to meet obligations here and 
ue dollar payments, there was a heavy 
re exerted against exchange on Paria. 
It wi will b be vonalted ¢ that Engiand made heavy 
shipments of gold here, to be used on ac- 
count of interest on debt, but there was a 
wide difference between the total of gold 
shipped and the full payment made, and part 
of the funds were obtained by the sale of 
francesa and the purchase of dollars. 
The position of German currency is in no 


wise changed, except that whatever atten 
uated value there was a week ago has been 
further diluted by another outpouring of 
German marks. It was rather interesting to 
speculate on what would happen if Germany 
were to declare herself bankrupt. Certainly 
it would complicate the situation, even if 
there is no one who doubts for an instant 
that the German State is bankrupt and has 
been bankrupt for many weeks. However 
it is a bankruptcy which can be overcom«s 
to the extent of meeting reparations obliga 
tions, at least, if there is sufficient pressuré 
brought to bear by the Allies. Exchange on 


tserlin dropped to 24%-hundredths of a cent 
early in tre week, but there was something 
of a rally, if it can be called that, and 


trading for the most part centred around a 
price of 2% and 2% The Reparation Com- 


mission is now on its way to Berlin, or has 
arrived there, and will probably muke some 
recommendation. 

Belgian francs were also weak, declining 
from 6.57 to a low price of 6.46%. This, as 
in the case of French francs, is the low: st 

January 


price that has been recorded since 
of last year. Swiss francs sold at the years 
low, 18.05.. There was some recovery in most 
rates during the latter part of the week 
sterling moving up to $4.46, as compared wit? 
a low of $4.435% on Monday. Francs 
crossed 7 cents, but Italian exchange failed 
to show much of a rebound and he ld only 
slightly above the low level. 


Textiles 


IGHER prices for several lines of cot 
H tons, the further advancing of some 
of the best-known men’s wear woolens 
and the formal Spring opening of several of 
the important lines of silks were the out- 
standing features of the textile trades la 
week. Increased buying in various directions 
was also a feature. 

One of the most notable of the week's hap- 
penings in cotton was the gharp ad- 
vancing of some " the leading lines of brown 
and bleached sheetings. One of the best 
known lines was advanced to a point prac 
tically the same as that which obtained at 
this time a year ago, but which actually 
represented increases of 10 to 12 per ce nt 
over the last previous prices. In cents per 
yard these increases ranged from about 2% 
to 8 Napped goods were also adyanced 
somewhat, and the largest line of industrial 
chambrays in the country was first advanced 
and then withdrawn, with the production 
sold up until April 1. The feverish activity 
of the buyers who are makers of work clott 
ing was reflected in ene fact that the pro 
duction of these goods for the first quarter 
of next year was disposed of jn about forty- 
eight hours. Some lines of napped cottons 
and of unbranded bleached cloths also were 
advanced during the week. In the gray foods 
there were still further advances, and at 
the close 38%-inch 4-60 printcloths were 
selling on the basis of 9¥ cents for deliveries 
running up to Feb. 1. 

The week's feature in the woolen and 
worsted goods was the repricing of some of 
the best men’s wear “numbers” of th 
largest maker of these cloths in the country 
at figures which showed advances of 2% t 
17% cents a yard over those which last pre 
vailed. Aside from this there was not much 
done. It is probable, however, that one of 
the leading corporation dress goods concerns 
will open its Spring lines today. They are 
generally expected to be higher than at the 
Fall opening, which took place last Spring 

Openings of leading silk manufacturers for 
the coming season gave further proof of as- 





sertions that Spring would be very largely 
a season of printed silks. All of the leading 
lines stressed them. For the first time in 
many weeks there was little, if any, advance 
in Japanese raw silks. Some trade authori 
ties saw in this the end of the speculativ: 


manipulation of these silks, but not all would 
agree with them on this point. 

Transactions in the linen field showed ve 
little change from those of the previous 
week, other, perhaps, than increased buying 
on the part of retailers in order to insurs 
sufficient stocks from which to ‘supply the 
holiday consumer demand. Rising prices 
growing out of the tariff also did their par 
in causing buying of these goods to improv 

The market for burlaps strengthened a bit 
near the close of the week, due to the 
somewhat better tone at Calcutta. However 
the improvement was not enough to offset 
the sag of the market during the opening 
days, and the week’s closing prices wer 
lower than those of the week before. 


Iron and Steel 


HE transportation situation conttnues 
be one of the features of importan 
with relaticn to the iron and steel ir 

dustry. During last week there was som 
easing as regards both transportation and 
fuel at certain centres, but it is becoming 
apparent that there has been a serious tie-up 
in certain sections of the country. This was 
no better illustrated than last week when 
the United States Steel Corporation cam 
into the market as a buyer of semi-finished 
material, a development ‘which has not been 
paralleled in a number of years. This was 
purely a reflection of transportation troubles 
purchases by the corporation amounting to 
some fifty-odd thousand tons. 
There is every reason to expect, however, 
that the situation will continue to improve 
but as was stated last week this does not 
presume that operations will be expanded 
beyond their present level of about 70 per 
cent. of capacity. This curtailment is in part 
necessary because of labor shortage. As a 
matter of fact, the labor question is becom 
ing one of greater importance to the _ stee! 
industry than that of transportation. Ther« 
is a rift ahead in the transportation situation 
and there is reason to expect that it will be 
overcome, but the labor problem is one which 
is arousing grave fears, particularly in view 
of the expanded capacity of the steel milis 
of the country. as compared with 1913 
In part this labor situation is a reflection 
ped the greater capacity to turn out iron an 
eel. and there is no reason to expect that 
it will be alleviated until there has been 
some change in the immigration laws so that 
common la can be breught into the coun 
try on an increasing scale. It was pointed 
out by Bugene G. Grace, President of the 
Bethlehem Steel Corporation, last week, that 
there will be a decrease this year rather than 
an increase in the working class, and he 
favored a selective system of immigration 
safely protecting the United States against 
the importation of undesirables, but a system 
which would admit desirable workmen, par- 
ticularly those from the Central European 
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Stocks— | ransactions —Bonds 











STOCKS, SHARES 
ek Ended Oct. 28, 1922 
1922 1921 
Vonda 9,585 540,085 
I sd 2 aS 762,860 
We dnes y2 $i 627,018 
Thursd 80,156 664,623 
rida 80,71 988,647 
2 22 378,360 
28 8S. 3,961 593 2,933,823 
122 137,798,406 177,945,079% 
BONDS (PAR VALUE) 
Monda 00 $1: 3, 2s GOO 
Tues 166 ,200 2, ; 
Wedn« 44.100 
rhursd 0 500 5 Ris F 
Frida 050 16, ‘054, 950 10, 182, 400 
Saturd 307 ,800 5,783,850 6,349,980 
Tota g 369 250 $69, 825,500 $68,243,550 


»,357 2,681,773,291 3,073,182, 800 


i dealings compare as follows 


witk t nding week last year: 
28,'22 Gct 2,21 Changes 
rT s 60,000 $22,529,800 +$20,030, 201 
Libert 26,001,350 39,070,200 — 13,068,854 
Forel: 14,000 8,141,500 + 2,872,500 

{ S. 

$ | + 10,776,900 
at 1,000 csccee 1,000 
ity 6,000 84,000 68,000 
Tota $90,369,250 $69,825,500 +$20,543,750 








Stocks—A ve rages Bonds 


TWENTY-FIVE RAILROADS 
Net Same Day 

















Low Last Ch’gs Last Yr 
7.86 68.51 - 2 52.7 
67.90 68,39 — .12 a 
Oo 68.02 68.40 — .10 
Oct 67.10 67.21 —1.28 
67.01 67.50 + .29 33.62 
67.31 67.41 — .oO rb. 4 
TWENTY-FIVE INDUSTRIALS 
10.63 111.59 —1.93 Ta. 
10.08 111.20 — .39 76.60 
) 1 $0 110.63 BY 4 76.31 
108 35 ) 108.59 —2.04 76.80 
108.14 109.37 + .7 77.63 
Oct 109.02 109.34 — .03 77.82 
COMBINED AVERAGE—50 STOCKS 
0 : 90.05 —1.27 64.14 
vi 4 89.79 — 2 64.61 
i 0.34 89.56 — .23 64.29 
Ox 87.90 —1.66 64.86 
oO 88.8 88.43 die 65.63 
oO 8 88. 1i¢ 88.37 - 06 65.64 
BONDS-—FORTY ISSUES 
Same 
; Net Day 
Close Change 1921 
Oct .. 80.58 — .04 71.01 
Oct . - 80.22 — 36 71.09 
Oct . 79.98 — .24 71.0% 
Oct. 2 .. 79.87 — i vem iri 
ct . .80.08 + 21 71.38 
Oct . 80.20 + .12 71.42 


Stocks— Yearly Highs and Lows—Bonds 

STOCKS—— -——40 BONDS —— 

igt Low High Low 
Oct. 66.21 Jan. 82.54 Aug. 





*1922 * 75.01 Jan 
1921 3.1 58.35 June 76.31 Nov. 67.56 June 
1920 04.07 62.70 Dec. 73.14 Oct. 65.57 May 
1919 99 5 69.73 Jan, 79.05 June 71.6 Dec. 
1918 80.16 64.12 Jan. 82.36 Nov. 75.65 Sep 
1917 90 .4€ 57.43 Dec. 89.48 Jan. 74.24 Dec. 
1016 101.51 80.91 Apr. 89.48 Nov. 86.19 Apr 
1915 94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan. 
1914 0 Jan. 57.41 July 89.42 Feb. 81.42 Dec. 
1913 j ae 63.09 June 92.31 Jan. 85.45 Dec. 
1272 85.8. 75.24 Feb. wcccccccs coccccces 
1911 84.41 Jom GO.57 Sep. ccsccccsse covcesecs 
*To date 
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ADVERTISEMENTS. 





U. S. Government 
Loans 


BANKS AND BROKERS 


C. F. Cuios & Co. 


The Oldest House in America Dealing 
Exclusively in Government Bonds 


New York—Boston—Pittsburgh 
Detroit—Chicago—St. Louis 








ROBINSON & Co. 


U. S. Government Bonds 


Investment Securities 


26 Exchange Place New York 


Members New York Stock Baechange 























C. B. RICHARD & CO. 
Established 1847 
29 BROADWAY, NEW YORK 


FOREIGN 
BONDS 


Quotations on Request 
Phone Whitehall 500 | 














—_—_—_——) 


Bank and Trust Ge. 
Stocks 


CLINTON GILBERT 
2 Wall St, N. Y. Tel. 4848 Rector 























Jerome B. ullivani 


onvanaue, & Co. *w openers. 6 fe 


42 BR. BROADWAY, — NEW YORK 
Tel. Broad 1723-4; 7130-9; 5234-5 











New England Securities 


Bought—Sold—Quoted 
WITHINGTON & CO., 


27 State St., Boston. 











Atlantic Ci San, S Co. 5's, 1960 

Milwaukee Ry. & Lt. 5's, 1961 
St. Ghalr County Gas & Eiect. 5's, 1959 
Chester County Public Service 5's, 1947 


MeCowneCo. 


Land Title Bldg., Philadelphia, Pa. 
Members Philadelphia Stock Exchange 














TRADING DEPARTMENT 


Weekly -_———- sheets for Banks and 
Investment Dealers. 


Publle Utility bomds Pabile Utility seocke 
New tecwes a4 Short Term securitice 


A. A. HOUSMAN & CO. 


Members a York Stock Exchange 


20 Beoad Street, New York. Tei. Bester 2784. 
Private ae to leading citie 








Guaranteed Railroad Stocks 
MINTON & WOLFF 


Broad 4377 30 Broad St. 











Dayton Power & Light Pfd. 
Penn. Power &Light Pfd. 
Penn.-Ohio Power & Light Pfd. 


| John Nickerson, Jr. 
61 Broadway, N. Y. Bowl. Green 6340 























Advertisements aoceptea only from dcalere and brokers of recognised standing. 
Quotations are ae of the Friday before publication. Changes occurring on Saturday 
will be reflected at the opening of the market on Monday. Advertising Department, 
Open Market, Annakst, 165 Broadway, New York City- 
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Open Security Market— Bonds 





UNITED STATES 





AND TERRITORIES 





Cc. F. Childs & Co., 120 Broadway, N.Y.C. 
Cc. FP. Childs & Co., 120 Broadway, N.Y.C 
C. F. Childs & Co., 120 Broadway, N.Y.C. 
Cc. F. Childs & Co., 120 Broadway, N.Y.C.. 
Cc. F. Childs & Co., 120 Broadway, N.Y.C. 
Cc. F. Childs & Co., 120 Broadway, N.Y.C. 
Cc. F. Childs & Co., 120 Broadway, N.Y.C. 
Cc. F. Childs & Co., 120 Broadway, N.Y.C. 
Cc. F. Childs & Co., 120 Broadway, N.Y.C. 
c. F. Childs & Co., 120 Broadway, N.Y.C.. 
Cc. F. Childs & Co., 120 Broadway, N.Y.C. 
Cc. F. Childs & Co., 120 Broadway, N.Y.C. 
C. F. Childs & Co., 120 Broadway, N.Y.C. 
Cc. F. Childs & Co., 120 Broadway, N.Y.C.. 
c. F. Childs & Co., 120 Broadway, N.Y.C 
c. F. Childs & Co., 120 Broadway, N.Y.C. 
Pynchon & Co., 111 Broadway, N.Y.C..... 
C. F. Childs & Co., 120 Broadway, N.Y.C.... 


FOREIGN SECURITIES, INCLUDING NOTES 
GOVERNMENT ISSUES 


Bid Offered 
Consol. 2s, April, 1930. -. 102% 108% 
Conversion 3s, 30 west from date 

of issue. ° 1 95 

Old 4s, i925 er 103% 104% 
Liberty Ist 3%s, " 1932- Beces . 100.62 100.80 
Liberty Ist 4%s, 1932-47... 98.20 98.40 
Liberty Ist-2d 4%s, 1932-47 100.10 101.10 
Liberty 2d 4%s, 1921-42.. 98.10 98.20 
Liberty 3d 4%s, 1928......... 98.62 08.68 
Liberty ith 4%s, 1933-38. . 98.44 08.50 
Victory 4%, Be cacccesecees 100.30 100.34 
Victory 4%s, 1922....... 100.02 100.06 
Panama 28 ......+.-+- aves 102% 103% 
Treasury 4%s, 1947-52.... 99.44 09.50 
Pr 2 Made ccccconevee 1 93% 
Hawalian 5%s . Quoted on rq. 
Philippine 4s ..... . ..Quoted on rq. 
Philippine 5%s, 1941. ... 107% 108% 
Porto Rico 5%s.. . Quoted on rq. 
AUSTRIA : 


Austrian 6s, 
Austrian 6s, Treasury 


ARGENTINA: 


Rece ssion 4s.. 
1{Mx 


Argentine 
Argentine 
Argentine 
Argentine 
Argentine 
Argentine 


Argentine < 


Argentine 
Argentine 
Argentine 
Argentine 

Argentine 


Dae, 
5s, 
5a, 





Treasury. 





1945 (large). 
1945 (large)...... 
1945 (£20 pieces). . 
1945 (large)... 
1909 (small) 

1909 (small) 


Argentine 5s 
Argentine 5s, 
BELGIUM: 


Belgian 


Belgian Restoration 5s, 


Belgian 
Belgian 
Beigium 
Belgian 
Belgian 
Belgian 
Belgian 
Belgian 7 


Belgian 8s, 
Belgian 8s 


BOLIVIA: 


Bolivian ¢ 
Bolivian ¢ 


3, 
3s, 


BRAZIL: 


Brazil 4s, 
Brazil 4s, 
Brazil 4s, 
Brazil 4s, 
Brazil 4s, 
Brazil 4s, 
Brazil 4s, 
Brazil 4s, 
Brazil 4s, 
Brazil 
Brazil 
Brazil 
Brazil 
Brazil 4% 
Brazil 4% 


8, 
s, 


Brazil 4s, 


Brazil 4% 
Brazil 4% 
Brazil 4% 
Brazil 
FPrazil 
Brazil 5s, 
Brazil 5s, 
Brazil 5s, 
Brazil 5s, 
Brazil 5s, 
Brazil 5s, 
Brazil 5s, 
Brazil 5s, 
Brazil 5s, 
Brazil 5s, 
Brazil 5s, 
Brazil 
Brazil 8s, 


4%s, 
444s, 


8, 
s, 
8, 


CANADA: 


Canada 5s, 
Canada 5s, 


s 
eo 


Canada 5s, 1 
Canada 5s, 1 
Canada 5s, 


Canada 5 
Canada 


Canada 5%, 


Canada 5 


Canada 5%s. 


Canada 5 


Canada 5%s, 


Canada 5 
Canada 5 
Canada 


CHILB: 


Chile 5s, 
Chile 8s, 


f 5s, 


191 


nk 
Chile Cedula 38a, 
Chile Cedula 8s, 


CHINA: 


China 
China 
China 5 
China 5 





China Govt. 
China Govt. 
China Govt. 


(small) 


China Govt 


China Govt. 


(small) 


CUBA: 


Cuba 5a, 
Cuba 5s, 
Cuba 5a, 
Cuba 6s, 
Cuba 6s, 


Cuban Treas. 6s, 
Cuban Treas. 6s, 


M. & N., 


1945 (listed). 
1045 (listed).. 
Restoration 5s, 10919 
1919.... 
Restoration 5s, 1919 


Restoration 5s, 1919.... 
Premium 5s, 
Premium 5s, 
Premium 5s, 
Premium 5s, 1920. 
External 6s 
es, 


1945.......- 
i941... 
1M41.. 


1920. . 
1940. 


Recession 4s 
Recession 4s 
Recession 4s 
Recession 4s.. 
3... 






1925 

1926. . 

O31 (external) 
931 (internal) 


1937. . 
"4952. 
1922 e- 
1923. . 


Hu- -Kuang Ry. "Se. 
Hu-Kuang Ry. 5s... 
Hu-Kuang Ry.5s,'51 





" Hu-Kuang Ry. 5s, ‘51 


Hu-Kuang pet 5s,'51 


COSTA RICA: 


Costa Rica 
Costa Rica 
Costa Rica 


COLOMBIA: 


Colombian Govt. 6s, 
Colombian Govt. 6s, 
Colombian Govt. 6s, 


1918... 
1905... 
1918. . 
BORE. nccccccccsess 
1917, #mall.. 
large. 
small... 
Se, 1911.. 
Se, 1911.. 
5s, 1911 
ae 
ee 
1947. ....445 





101% 





iad 
54 


55 


60% 
50% 
6 


2% 


00% 
99 
9 
100% 
99 
100% 
100% 
100% 
103% 
101 
105% 
100 
101% 


101% 


68 
108% 
139 
132 


29 B’way, N.Y.C... 


C. B. Richard & Co., 
N.Y.C 


Dunham & Co., 43 Exchange PI. 


Dunham & Co., 43 Exchange Pl., N. 1s 

A. A. Housman & Co., 20 Broad St., N.¥ rc. 
Pynchon & Co., 111 Broadway, N.Y é. " 
Pynchon & Co., 111 Broadway, N.Y.C.. 
Dunham & Co., 43 Exchange Pl., N.Y¥.C.. 
A. A. Housman & Co., 20 Broad St., 
Dunham & Co., 43 Exchange Pi., N.Y.C.. 
A. A. Housman & Co., 20 Broad ‘st., N.Y.C 
Dunham & Co., 43 Exchange P1I., NY A» 
Pynchon & Co., 111 Broadway, NY. 
Pynchon & Co., 111 Broadway, N.Y c . 
A. A. Housman & Co., 20 Broad St., N.Y Y 
A. A. Housman & Co., 20 Broad St., N.Y 
Pynchon & Co., 111 Broadway, N.Y.C. 





ry 








Dunham & Co., 43 Exchange PI.. ; 
A. A. Housman & Co., 20 Broad St. v.¥.C 
Jerome B. Sullivan & Co., 42 B’way, N.Y. 


Pynchon & Co., 111 Broadway, N.Y.C 


Dunham & Co., 43 Exchange Pl., N.Y. 





N.Y.C. 








Rector 6731 


.Rector 6731 
.Rector 6731 


.Rector 6731 


a .Rector 67 31 






.Rector 6731 





: Rector 6731 


-Rector 6731 
.Rector 6731 
.Rector 6731 


...- Rector 


813 


Rector 6731 


.Whitehall 500 
-Hanover 8300 


.Hanover 8300 


.-Keector 
- Rector 
Rector 


6530, 


S13 
813 


-s_amet er 8300 
.Rector €3°0 


-Hanover 8300 
.Rector 6330 
. Hanover 8300 


.--Rector 
. Rector 


S13 
813 


c. Rector 6330 


.Rector 6330 


. Rector 


813 


-Hanover 8300 
- Rector 6330 


.-- Rector 





Broad 7130 


813 


.-Hanover 8300 


A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Jerome B. Sullivan & Co., 42 B’way, N.Y.C...Uroad 7130 
Pynchon & Co., 111 Broadway, N Rector 813 
Pynchon & Co., 111 Broadway, -Rector 313 
Pynchon & Co., 111 Broadway, N.Y.( Rector 3813 
Pynchon & Co., 111 Broadway. N.Y. .-Rector 313 
A. A. Housman & Co., 20 Broad ‘St. ° N.Y.C.. Rector 6330 
‘ - - jf! Ae) Bl Res 2° | Si 

A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6550 
Jerome B. Sullivan & Co., 42 B’way, N.Y.C...Broad 7130 
Dunham & Co., 43 Exchange Fi, MN. 1s: Hanover 8300 
A. A. Housman & Co., 20 Broad St., N.Y C.. Rector 6320 
Pynchon & Co., 111 Broadway, NS ae Rector 813 
Dunham & Co., 43 Exchange Pl., N. ¥ .C...Hanover 8300 


Jerome B. Sullivan & Co., 42 B’ way, N. bs c. 
A. A. Housman & Co., 20 Broad St., N. 
Pynchon & Co., 1il Broadway, } .¥.C e 
Pynchon & Co., 111 Broadway, N.Y.C. 
Pynchon & Co., 111 Broadway, N.Y.( 
Jercme B. Sullivan & Co., 42 B’way, N.Y.C. 
Dunham & Co., 43 Exchange Pl., N.¥.C 
A. A. Housman & Co., 20 Broad ‘st. » N. ¥ 
—— & Co., 43 Exchange Pi., N.¥.C. 
A. Housman & Co., 20 Broad ‘st. ° N. Y 
et. & Co., 111 Broadway, N.Y. 
Jerome B. Sullivan & Co., 42 B’way, N. ¥.c. 
Jerome B. Sullivan & Co., 42 B’way, N.Y.C. 
Dunham & Co., 43 Exchange Pl., N.Y.C. 
A. A. Housman & Co., 20 Broad ‘St., N.Y.C. 
Pynchon & Co., 111 Broadway, N. Y. _ 
Jerome B. Sullivan & Co., 42 B’way, 
Dunham & Co., 43 Exchange Pl., N.Y.C 
A. A. Housman & Co., 20 Broad ‘st. , N.Y.C. 
Pynchon & Co., lil Broadway, N.Y.C 
A. A. Housman & Co. , 20 Broad St., 





Pynchon & Co., 111 Shendeer,  & 2. ae 
A. A. Housman & Co. , 20 Broad St., N.Y.C 
Pynchon & Co., 111 Broadway, N Y< a 
Dunham & Co., 43 Exchange Pi., N.Y.C. 


A. A. Housman & Co., 20 Broad ‘st., ow ¥A 

I’'ynchon & Co., a, Broadway, I N.Y. 

A. A. Housman & Co., 20 Broad St., N. Y.€ 
v.¥.¢ 


Pynchon & Co., 111 Broadway, 


Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C.. 
Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C 
chon & Co., 111 Broadway, N.Y.C 
Pichon & Co., 111 Broadway, N.Y.C.. 
Pynciton & Co., 111 Broadway, N.Y.C.. 
Pynchon & Co., 111 Broadway, N.Y.C.. 
Pynchon & Co., 111 Broadway, N.Y.C.. 
Pynchon & Co., 111 Broadway, N.Y.C..... 
I’ynchon & Co., 111 Broadway, N.Y.C.. 
Pynchon & Co., 111 Broadway, N.Y.C..... 
Fynchen & Co., 111 Broadway, N.Y.C..... 
Pynehon & Co., 111 Broadway, N.Y.C.... 
l’ynchon & Co., 111 Broadway, N.Y.C..... 


A. A. Housman & Co., 20 Broad St., 
Pynchon & Co., 111 Broadway, N.Y.C 
A. A. Housman & Co., 20 Broad St., 


A. A. Housman & 
Pynchon & Co., 
A. A. Housman 


11 
& 
Pynchon & Co., 11 
11 
& 


Co 

1 ‘Seondues, w.Y.C 

Co., 20 Broad St.. N.Y. Cc 
1 Broadway, N.Y.C. 2.06 
1 
Cc 


Broadway, N. rc. 


Pynchon & Co., 
o., 20 Broad St., 


A. A. Housman 


A. A. Housman & Co., 
Dunham & Co., 43 Exchange P!., 


Dunham & Co., 43 Exchange P!., 


N.Y.C.. 
N.Y.C... 


Dunham & Co., 43 Exchange Pl., N.Y.C.. 
A. A. Housman & Co., 20 Broad St., N. 
A. A. Housman & Co., 20 Broad St., N. 
A. A. Housman & Co., 20 Broad St., N. 
A. A. Housman & Co., 20 Broad St., N. 
43 Exchange P'!., N.Y.¢ 


Y.C. 
Y.c. 
Y.C. 
¥.C 


Dunham & Co., 








N.Y.C. 
N.Y.C. 
A. A. Housman & Co., 20 Broad St., N.¥.C.. 


20 Broad St., N.Y.C.. 


20 Broad St., N.Y.C.. 


Broad 7130 
Rector 6330 


- Rector 
. Rector 
Rector 


$13 
$13 
$13 


. Broad 7130 
. Hanover 8300 
-Rector 6820 
-Hanover 8300 





. Rector 


C.. Rector 6330 


813 


. Broad 7130 

- Broad 7130 

. Hanover 8300 
- Rector 6330 


.-- Rector 


$13 


. Broad 7130 
.Hanover 8300 
.Rector 6330 


.-. Rector 


813 


-Rector 6330 


...Rector 


S13 


- Rector 6330 


...Rector 


813 


.Hanover 8300 
Rector 6330 


... Rector 


813% 


- Rector 6330 


Rector 


Rector 
Rector 
-Rector 
Rector 
...-Rector 
. Rector 
...- Rector 
. Rector 
Rector 


... Rector 


- Rector 
... Rector 
...- Rector 

- Rector 
..-Reetor 


. Reetor 


Rector 


813 


813 
813 
813 
813 
813 
813 
813 
813 
813 
813 
813 
813 
813 
813 
813 


-Rector 6330 


S13 


-Reotor 6330 
Rector 6330 


Rector 6220 


£13 


. Rector 6330 


... Rector 
Rector 


813 
813 


..Rector 6330 


Rector 6330 
-Harover 8300 


Hanover 8300 


.Hanover 8300 
.Rector 6330 
-Rector 6330 


.Rector 6830 


-Hanover 8300 


Dunham & Co., 43 Exchange P!l., N.Y. C...Hanover 8300 
Dunham & Co., 43 Exchange P1., N.Y.C...Hanover 8300 
A. A. Housman & Co., 20 Broad St., N.Y.C..Reotor ## 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Dunham & Co., 43 Exchange P!., N.Y.C...Hanover 8300 
Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 
road St., N.Y.C..Rector 6330 


A. A. Housman & Co., 20 B 





ADVERTISEMENTS. 








Security Cutstion Service 


ORE. aE 
We Publish Weekly 
SIX COMPREHENSIVE 
QUOTATION SHEETS 


Condensed descriptions of over 600 repre- 
sentative issues classified as follows: 


Raliread Bonds 
Canadian Bonds 
Foreign Bonds 


Mailed regularly upon request. 


PYNCHON & CO. 


Members New York Stock Exchange 
111 Broadway, Y 

















“BOND TOPICS” 


Our monthly free on request for Booklet 8. 


A. H. Bickmore & Co. 


lll Broadway, New York. 

















W. G. Souders & Co. 


Investment Securities 


31 Nassau St., New York 


Chicago Grand Rapids 
Detroit Milwaukee 














American Light & Traction 
Pacific Gas & Electric 
Western Power 

Central Petroleum 


MacQuoid & Coady 


Members New York Stock Hachange 
25 Broad St.. New York. Tel. Broad 7654 


STA ens D 


Sent 
Upon 
Request 





“Weakly 
a * 


CARL H.PFORZHEIMER & CQ. 


Phone 4800-|-2-3-4 Broad. 25 Bread St., W. Y. 











SPECIALISTS IN 


New York City Bonds | Canadian Bonds 
New York State — Foreign Government 
Bo 


Federal Farm 
Bonds Short Term Seourities 


BULL & ELDREDGE 


Members New York Stock Exchange 


20 BROAD ST., N. Y. Tel. Rector 8460 











WILL TRADE 
Grand Trunk Pacific Railway 4s, 1955 
(All Divisions) 
Trunk Pacific Railways 3s, 1962 
Canpdian Car & Foundry 6s, 1939 
F. INGOLD & CO., 
714 Broadway New York City 
Phone Bowling Green 1454 











Lawrence Chamberlain & Co. 
Incorporated 


115 Broadway New York 








DIVIDENDS. 





PACIFICO GAS AND ELECTRIC CO. 
FIRST PREFERRED DIVIDEND NO. 33. 
ORIGINAL PREFERRED DIVIDEND NO. 67. 
The regular quarterly dividend of $1.50 per share 
upon the full-paid First Preferred and Original 
Preferred Capita) Stock of this Company will be 
paid on November 15, 1922, to shareholders of 
record at the close of business October 31, 1922. 
The transfer books will not be closed and checks 
will be mailed from the office of the company iw 


time to reach stockholders on the date they are 
payable. A HOCKENBEAMER, 
Vice-President and Treasurer. 


San Francisco, California, 


- 








Index to Facts 


When in need of facts 
relating to any event, de- 
tails of which have been 
published, many hours of 
time may be saved by con- 
sulting The New York 
Times Index. Issued quar- 
terly. $2.00 a volume, 
$8.00 a year. 

















—— 


sane 


— Vie 























































































































































































ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
a t = 
Open Security Market—Bonds Open Security Mark 
Pp y p y Market—Bonds 
1 FOREIGN SECURITIES, INCLUDING NOTES—Continued FOREIGN SECURITIES, INCLUDING NOTES—Continued 
GOVERNMENT ISSUES—Continued GOVERNMENT I8SSUES—Coeontinued 
j CZECHOSLOVAKIA : Bid Offered RUMANIA: Bia off. 
Czechoslovakia 4%s .... 24 28 Dunham & Co., 43 Exchange Pi., N.Y.C...Hanover 8300 . a ; _— 
Czechoslovakia 4%s . 2 86628 C. B. Richard & Co., 29 B’way, N.Y.C.... Whitehall 500 peenainn reconstruc. 5s, 1920.. 4% 5% C. B. Rich: N.Y.C....W. 7 
Czechoslovakia @s .........:.--- 206 o2)té‘« NS, BB“: Rika & Co, 29 B‘way, N.Y.C.... Whitehall 500 | Rumanian reconstruc. 5s, 1920.. 4% 5%  Jeror [ M.¥-C..,.Wwumenelt See 
Czechoslovakia 6s .............. 240 Dunham & Co., 43 Exchange Pi., N.¥.C...Hanover 8300 | SWEDEN: Bway, N.Y.C.,Broad +130 
Royal Bank of Bohemia 4%s 20 24 Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 S . 
DENMARK: ee a S| Pyne v.c Rector $13 
; s é RY, INT Mec wwccess ector . 
Denmark 3%s 16% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 by ge vam rel 5s, gold 104 O41 , 
Denmark 3%s . 16% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 | Swiss Confederation 88 ahs aie ae >to Eynchos Mis MIO. <caepks Rector 313 
d Denmark 8s, 1945 108% Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 ee eee ee Pynchon & w, N.Y.C . Rector $13 
Denmark 108 |—-109 A. A. Housman & Co,, 20 Broad St., N.¥.C..Rector 6330 URUGUAY: 
Danish Con. Municipal 8s....... 107% 108% Pynchon & Co., 111 Broadway, N.Y.C,....... Rector 813 | Uruguay 5s 
FINLAND: Uruguay ia, ._N.Y.C...Hanover 8300 
St., d Saal 333 
MN, £<.d0-ai5 wb ogdie eas endi's 17 20 Cc. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 Hite nn me i N.Y. comely 313 
: Uruguay 5s, 1 St C..Rector 6330 
I FRANCE: U f N.Y. I 3 
: ruguay 8s, at a hy -Hanover 8300 
{ French 4s, 1917 42% 43% Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 iets en ee 
—— “ 1917 < a rh neton & Co., 111 Broadway, Ni. 7 REE Rector $13 
Frei . 5 erome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
French 4s, 42% 43 A. A. Housman & Co., 20 Broad St NY.G, ‘Rector 6330 | ARGENTINA: 
— ~ “ 13% C. B. Richard & Co., 29 B’way, N.Y.C.... Whitehall 500 § Buenos Aires 3%s. 1906......... 2 44 A St., N.¥ Rec 633 
Sroneh my 1% 43% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 | Buenos Aires 5s, 1915........... 60 62 \ ee a er 
renc sg 42 43 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Buenos Aires gold is, 1944...... nS 60 I oer a orale 1 
French Victory 5s, 1931......... 52% 33%  C. B. Richard & Co., 20 B’way, N.Y.C.... Whitehall 500 | Buenos Aires gold 5s, 1944 (£20) 56 = 3S I pS degli 
Pel a ee ga 52% 53% A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 Buenos Aires gold 5s, 1944 (£10) 55 = 57 Py NOY.G. 122122 Rector 813 
French Victory 5s...0....2.0.. 5% 53% Dunham & Co., 4% Exchange Pl., N-Y.C...Hanover 8300 | Buenos Aires 5s, 1944 (£20)..... 58 60 St., N.Y.C..F 8330 
moe ictory 58......-....--- : 538% Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7140 | Buenos Aires 5s, 1944 (£10) 54% 56 N.Y.C..Rector 6330 
French Victory 5s...........-.- 52% 53% Pynchon & Co., 111 LY.c.. ae y B Rs, 198 ro a St., N.¥.C..Rector 6330 
4 rs y n 0., Broadway, N.Y.C........Rector 813 uenos Aires 6s, 1926..........- 16} St. N-Y.C 322 
French Premium 5s, 1920....... 58% A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 | Buenos Aires fis, 1926..........- 9: 961 St.. N.¥.C..Rector 6330 
French Premium 5s, 1920....... 59% 61 Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 CE GE kn dcccccscccoccveccase 333 «343 aa “1200 teOeOr SIS 
French Premium 5s, 1920....... 60 362 C. B. Richard & Co., 29 B’way, N.¥.C.... Whitehall 500 =e 
French Premium 5s, 1920....... 59 61 Pynchon & Co., 111 Broadway, N.Y. Cos ..-Rector 813 AUBTRIA : 
French Premium 5s, 1920....... 60 62 Jerome B. Sullivan & Co., 42 B’way N. Y.C..Brond 7120 Vienna 4s 5 t 
{| French 5%s, 1917......... ERS 75 78 Pynchon & Co., 111 Broadway, N.¥.C........ Rector 813 | Vienna 4%s » ea N.Y.C...Hanover 8300 
j French 6s, 1921.........+++++++- 61 63 C. B. Richard & Co., 29 B’way, N.Y.C.... Whitehall 500 | Vienna 5s, 1% 2 Dunt : N VC. meee’ 5300 
| 000). 62 63 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 Vienna 5s, 1% 2% c. B N.Y.C “! Whitehall 500 
3 a3 3 : 15 
} 1920 61 62) Dunham & Co., 43 Exchange Pl., N.Y.C...Hsnover 8300 
ip 6l% 6 Pynchon & Co., 111 Broadway, N. ¥.C...-;.- Rector 813 BRAZIL: 
0 a2 A. A. Housman & Co., 20 Broad St., N.Y. C..Rector 6330 Rio de 3 5s, *! 72 
95% 95% Pynchon & Co,, 111 Broadway, N.¥.C. -Rector ‘813 Rio de pm (Beate of ce 6h. 4 59 A - -Reetor GRA 
\2 98% 98% Pynchon & Co,, 111 Broadway, N¥.C........Rector 813 | Rio de Janeiro (City of) 5, "19. 9% 100% A.A. H 2. «Rector 6330 
; 8% * A. A, Housman & Co,, 20 Broad St., N,Y.C., Rector 6330 Rio de Janeiro ds, 1909.......... 70 73 Py es “a3 
| GERMANY: Rie de Janeiro Gs, 1919......... 9914 100% Py Md Apacs Eee sow res 513 
German Govt. 5s............- 3 Sao Paulo Se, a ne Py ac Ss 
fo ao ince Sohn ceteoses ~. 30 Jerome B. Sullivan & Co., 42 B’ way, N.Y.C..Broad 7130 Sao Paulo 5s, A_A Yc - Rec tor * id 
a o é % ©. B. Richard & Co., 29 B’way, N.Y.C....Whitehail 500 | Sao Paulo 5s A A -¥.C. .Rector G38 
#erman Govt. 53.-.......-.-..+. % © Dunham & Co., 4% Exchange Pi., N.¥.C.-.Hanover 8300 | Sao Paulo 5s. P3 10. Rector S58 
GREECE: Sao Paulo és, A. "TRector 6330 
; 33: 
Greek Sse, 1914............... a A. A. Housman & C 3t.. N.Y ; Sao Paulo 8s, P- ; 
_ ooteeee x A. A. ’0., 20 Broad St., N.¥.C..Rector 6330 ; ae oa” sat ca ae Rector $13 
Greek 5s, 1914..............-.. 49 i Jerome B. Sullivan & Co., 42 B’way, N.Y.C. “Broad 7130 md ewe Se" (guilder)......... Donel Rector $13 
if GREAT BRITAIN: Sao Paulo $s (guilder)......... C. I :.Wiltehail bo 
British Consol 2%s 50 260 A. A. Housman & Co., 20 Broad St., N.Y.C. . Rector 6330 vt i aaa aaacamaammaai ~e sRaCtOr Ss 
ritish Funding 4s 376386 A. A. Housman & Co., 20 Broad St., N.Y.C.-Rector 6330 | CANADA: 
British Funding 4s... 75% 77% Pynchon & Co., 111 Broadway, N.¥.C........Rector 813 ‘ 
an ee 4s 75% 77% Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 Calgary 6s, 99 = 100 N.¥.C tector $13 
. ictory 4s. 78 = 80 Pynchon & Co., 111 Broadway, N. Y.C.....;, Rector 818 Calgary Ss, 2 N.¥.C Rector 81 
ritish Victory 4s. 78 80 Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 | Calgary 7s, 101104 ee cnacesd Rector 81 
British Victory 4s.............. 390 «=. 400 A. A. Housman & Co., 20 Broad ‘St., N.Y.C.. Rector 6330 Edmonton, Alberta, 68, 1924. rl) 100% I “So ES spewed QI" 
British 5s, ; Dunham & Co., 43 Exch . : Gt. Winnipeg Wate a NBM MF.C...05.0.. : 
5 ange Pl., N.Y.C...H R zt. nnipeg ater Dist. 5s, "23 8 M4  } 2: oe ctor 81! 
British 5e, Pynchon & Co., 111 Broadway, N.Y.C........Rector $13 | Gt. Winnipes Water Dist. 63,23 99% 101 N.¥.C......./Rector 1 
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G to Reduc.4Mines 6s,'24. 20% 34% Pynchon & Co., 111 Broadway. N.Y.C........ Rector 813 
Samocs oot tis ,. peheeneseoanaee 21 23 Jerome B. Sullivan & Co., 42 B’ way, Suvie. .Broad 7130 
PUBLIC UTILITIES 
i] . P. & L. Iet Ge, 1960.... 100 102 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
yr Elec, P. Ist Ss, 1962.... % 97 Pynchon & Co., 111 Broadway, N-Y.C....... Rector 813 
Alabama Pow. Co. Ist 5a, 16.. 90 92 Pynchon & Co., 111 Broadway, N.Y¥.C....... Rector 812 
Am, Gas & Elec. te, 2014...... aes | lone Pynchon & Co., 111 yes BZD. cccce _—— 813 
Am, Gas & Elec. 68, 2014...... oo% «100 A. A. Housman & Co., 20 Broad St., N.Y.C ector 6330 
Am. Lt. & Tr. 6% notes, 1925... 110 112 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
Am. Lt. & Tr. 6%, M. &5S., 1925. Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
Am. Lt. & Tr. stock warrant... 1 0 — . Co., 111 trea et N.Y.C......- — = 

Am. Pow. & Lt. serial 6s, 2016. . 2 96 Pyn Co., 111 Broadway, N.Y.C....... r 
aa. Water Wks. & Elec. Ss, *34 SSH SK Otto Billo, 37 Wall St., N.¥.C............. Hanover 6297 
Appalachian Pow. Co. ist 5s, "41 387 RY Pynchon & Co., 111 Broadway, Bh. B. cccess Rector 813 
Appalachian Pow. Co. 7s, 1936. 100 103 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
Arizona Pow. 6s, 1933.......... 83% 85% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
‘ 93 as ¥ . Gr. 
Sere Soa Bre eis SSS 
Burlington Gas Lt. Ist 5s, "55... 82 85 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
Buffalo Gen. Elec. Ist 58, 1939.. © 101 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 815 
Burlington Ry. & Lt. Co.ist5s,"32 68 75 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
pute Sine. & ". = = ~ - r -” & Co., 111 Broadway, N.Y.C....... r = 
Carolina iw. aA. Is . “38... Pynchon & Co., 111 Broadway, N.Y.C....... Rector 81 
Canadian Lt. & Pow. 5s, 1949.. 80% &2 Pynchon & Co.. 111 Broadway, N.Y.C....... ee ae 
Carolina Pow. & Lt. Ist 5s, '38. %& B5% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 
Canadian Lt. & Pow. 5a, 1949. 80% 8ik Alfred F. Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr. 1454 
Gent. je. Pow woe, fea ORD gy wy TH, E Broadway, N.Y.C. ....-- Rectow 813 
vent. Ga. Pow. 5a, 1938......... ousman & d St., N.Y.C..Rector 
Central Pow. & Lt. Ist 6s, 16. 9% 05 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
California Elec. gen. 58, 1948... 95 v7 A. A. Housman & Co., 20 Broad St., N.¥Y.C..Rector 6330 
Charleston Inter. 7s, 1037...... 9% .. A. A. Housman & Co., 20 Broad St.. N.¥.C..Rector 6330 
Cent. 87 80% Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 


Cities Service - 
Citles Service deb. 
Cities Service Co. deb. 


Cleveland . 
Cleveland Elec, Iilum. 

Cleveland Elec. Mlum. 5s, 
Cleveland Elec. Inum. 


Cont. Gas & Bice, Se, 1927.. 





H. L. Doherty & Co., @ Wall St., N.¥.C..Hanover 1006 
H. L. Doherty & Co., 60 Wall St., N.¥.C..Hanover 10m0# 
A. A. Housman & Co.. 20 Broad Bt. N.Y.C..Rector 6330 
lw & Co., 111 Broadway, i acacny Rector 8T3 
Housman 4 Co., 20 Broad St., N.Y.C..Rector 
a. A. Housman 20 Broad St., N.¥.C..Rector 6330 
Pynchon & Co., 111 Broadway, N.Y.C....00. Rector 813 
A. A. Housman “a Co., 20 Broad St., N.¥.C..Rector 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
A. A, Housman & Co., 20 Broad 8t., N.Y.C..Rector 6330 
A. A. & .. 20 St.. N.Y.C. .Reetor 
Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C....... Rector 812 
Pynchon & . 111 Broadway, N.Y.C........ Rector 813 
A. A. Housman & Co.. 20 Broad 8t., N.¥.C or 
Pynchon & -, 111 Broadway, N.Y.C.......Rector 815 
A. A. Housman & Co.. 20 Broad 8t., N.Y.C.. or 
Pynchon & Co., 111 Broadway, N.Y.C,,,...,Reetor 813 
& Co. 111 Broadway, N.Y.C..,.....Reetor 813 


7 





PUBLIC UTILITIES—Continued 


Detroit, Al. orth. 6s, 1940 

Detroit United Ry. 8s, 1941..... 
Detroit United 88, 1941......... 
Det. & P. H L. Ry. 5s, "30.. 


Economy L. & P.Co.ist s.f.5s," 
Electric Pay Co. ist is, is 
Empire 


Gas & Hie. ang Empire 





Great Western Pow. Ist 5s, 
fievare Elec Ry. 5s, 1952 
Home T.&é T. (Spokane) lst 5s,'36 
. & Pow Se, 1981.... 


an ae dae ist & ref. 5s,’40 
ver Pow, >. ist 5a, as. 
Momphie 8 &t. Ry. » 1985... 
Michigan United ya's 5a, 
jeete be 73 B 8s, Fong 


4s 
Minn. St. Ry. & St. P. Ry.5s, 
inn. St. Ry. & St. P. City 5s,’28 
iss. Riv. Pow. Ist Sa, 1951. 
Miss. Riv. ve 


Mont. L., H. & P. ist col. digs, 32 
Mont, Pub. Service is, 1942. 
Mont. kt. H. H&P. Se. be, 1983 
Neshvilie” By. & & Lt, be, 19632)!" 
Nashville & Lt, Se, 1958, 





Nebraska eee Jot 6s, "49. 
sewers Gas ta, cathnae ons 
lew E ‘Cs Ist 5s,'51 


Lt, & 
. Ry. & Lt. 
Newport News Lt. & W "42. 
Niagara Falls Power a 
Niagara Falls wy Ga, 1932, . 
er, Lock, 





Pa.-Ohio Pow. & Lt. ~ 


Pa. & Ohio Pow. ars 
Pa. & Ohio Pow. 


a Util. 


Puget Sound Pow. yy rt 7s,’ 


Richmond Lt. & R. R. 4s, a... 
a a de Janeiro Tram. Lt. & P. 
st Ss, 1935 





Rio de Janeiro Tr., Lt.&P. 
Roanoke Water Wks. Ist 6s, 
Rockford Elec. Co. istéref.5e Bo,'39 
Rochester Ry. 5s, ivaadsccn 


St. Paul Gas Light 5s, 1944. 
St. Paul City Ry. Cable Ist5s, "37 


St. Paul City Ry. Cable 5s, °37. 
Salmon River Pow. Co. ist 5s,” = 
San Antonio Pub. rv. 6s, 


Scioto Val. Trac. ist 5s, 1903. 
Santiago Elec. Lt. & Trac. 6s, "50 


Southern Canada Pow. 6a, 
Southern Public Utility 5s, ios, 
Southern La 6s, 1933 

Southern W = Soe, ist 5s, 1938. 


Terre Haute Hlec. 5s, 1929...... 
Terre Haute Trac. & Lt. 5s, 
Texas Pow. & Lt. Ist Ss, 1937. 
Toledo Edisoi Ist 5s, 1947.. 
. Co. Ltd.,gen 


Ry. 
Tri-State ers & Tel. Sis, 1942. 
Twin City Lt. & Trac. 6s, 1935... 
United Lt. ; Ry. Sa, "32 
United Lt. & Ry. Co. 6s, 1952.. 
United States Lt. & Heat Corp. 


ext. 5s, . 
Utah Lt. & Trac. “Bs, 1944 
Virginia Power 5s, 1942 
Wast., pan. i aa > 


Pa, ist 1960. 
West Vireinia. “puilities a, 1935. 


Ww 1924.. 
Wis. Elec. Pow. 

Wis. River Pow. Ist ° 
Yadkin River Pow. ist = 
Yarmouth Lt. & Pow. 5s, 





Atlanta Terminal 6s, 1939...... 
Atlanta Coast Line 4s, 1939..... 
Augusta Terminal 6s, 1947.....- 
Austin & N. W. Ist 5s, ee 
Austin & N. W. 5s, 1941 
& O., P.,L.E.&W.Va.istds,’41 
Buffalo & 8. W. 6s, 1928 
Bennington & yy we 44s, "27. 


Ga Mobile Be. Ss, jas. 


Cent. ye 

























Bid Offered 
98 aw A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
7 6! Alfred F. Ingold & Co., 74 B’way, N.¥.C..Bowl. Gr. 1454 
101 103 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
87 88 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
100% 102 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
73 a A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
103 105 & Co., 111 Broadway, ke eee Rector 813 
1038 105 A. A. Housman , 20 Broad St., N.Y.C..Rector 6330 
80 85 & Co., 111 Broadway, N.Y.C....... Rector 81% 
wo os A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
4 96 & Co., 111 Broadway, N.Y.C....... Rector 813 
Hey 96 Pynchon & Co., 111 Broadway, N.Y.C....... Rector $13 
BO 88 Pynchon & Co., 111 Broadway, N.Y.C....... Rector $13 
80 92 jon & Co., 111 Broadway, N.Y.C. .-Rector 813 
83 86 Pynchon & Co., 111 Broadway, N.Y¥.C Rector 813 
D4 96 Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 
85 SS Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
AS AS Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
ao oO Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
76 83 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
85 Ls) Pynohon & Co., 111 Broadway, N.Y¥.C....... Rector 815 
T4% «276 Pynchon & Co., itt Broadway, N.Y.C....... Rector 813 
04 05% Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
90% A. A. Housman & Co,, 20 Broad St., N.Y.C..Rector 6330 
ws 94% «= John EA Jr., 6i Broadway, N.Y.C..Bowl. Gr. 6840 
ay a7 & Co., 111 Broadway, N.¥.C....... Rector $1: 
100 Pynchon & Co. »4n Breaawas, ch ee Rector $1: 
90 83 Pynchon & » 411 Broadway, N.Y.C....... Rector 813 
91% A. A. ~ eS "k Co,, 20 Broad St., N.Y.C..Rector 6330 
102 «104 Pynchon ° on ill Broadway, N.Y.C. Rector $1: 
89 fa Pyachon » 111 Broadway, N.¥.C Rector 81% 
mM ad Pynchon 2 So" 111 Broadway, is. Cc .-Rector 813 
%4% 06% #$Pynchon & Co., 111 Broadway, AS eee Rector 31 
93% 95 A: A, Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
73 82 Pynchon & Ce.,, 111 Broadway, 2 Rector 813 
% 100 Pynchon & Co., 111 Broadway, N.¥.C....... Rector 81:: 
7 7 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 815 
34 ee A. A. Housman k 0., 20 d wy & oe or 
104 = 106 & Co., 111 Broadway, N.Y Rector 313 
90 ww i B 
12 4 
91 93 
vl wW 4 
91 93 Pyuchon & Co., 111 Broadway, N.Y.C. Rector 13 
02 104 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
94 oe A. A. Housman & Co., 20 Broad St., N Rector 6330 
3 a4 Pynchon & Co., 111 broadway | ta Rector 313 
&3 M4 cme F. Ingold & Co., 74 ear, N. -¥.C. .Bowl. Gr. 1454 
3 bay chon & Co., Ill Broadway, 2 Rector $13 
so 1 Pynehon & Co., 111 Broadway, N.¥.C........ Rector $13 
90 93 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
sO Re Py: Co., 111 Broadway, N.Y.C........ Rector $13 
101 103 Pyne & Ce., 111 arenes. MeBdccccoess Rector S13 
Ww. oO. 4. A, Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
100 102 & » 111 Broadway, N.Y.C. .-.-Rector 31% 
50% 83 John Nickerson Jr., 61 Broadway, N.Y. C. . Bowl. Gr 
71 7 , 11! Broadway, 3 aes Rector 313 
i} 2) Alfred F, Ingold & Go., 74 B’way, N.Y.C.. Bowl. Gr. 1454 
7 76 A. A. Housman & Co,, 20 Broad St., N.Y.C..Rector 6330 
74 oe A. A. Housman & Co,, 20 Broad , N.Y.C..Rector 6330 
98% 100% A. A. Heusman & Co., 20 Broad St., N.Y.C..Rector 6330 
103 105 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 313 
99 101 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 313 
96 97% 4. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
91 33 Pynchon & Co., ili Broadway, Diiocosssas Rector 813 
95 7 Pynchon & Co., 111 Broadway, N.Y¥.C........ Rector $13 
89 904 Pynchon & Co., 111 Broadway, N.Y.C........ Rector Si3 
81 83 A. A. Housman & Co., 20 Broad St., N.Y. Reetor 6330 
77 82 4. 4. H & Co., 20 Broad St., N.Y.C..Rector 6330 
85 oe . Housman & Co,., 20 Broad St., N.Y.C..Reetor 6330 
89% 1% Aitted F. Ingold & Co., 74 B’way, N.Y.C. . Bowl. Gr. 1454 
100% 102 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
“4 % John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6&40 
101 103 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 814 
83 baa) & Co., 111 Broadway, N.Y.C........ Rector $13 
06 YS Pynchon & Co., 111 Broadway, = es Rector 812 
a3 % , ill .-Rector $13 
84% 87 A. A. . Rector 
1065 106% » Rector 6330 
100 102 A. A. Rector 6330 
101 103 Pynchon & Co., 111 Broadway, Looe ng vecencss Rector $13 
04 106 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
106 106% Pynchon & Co., 111 Broadway, N.Y.C........ Rector $13 
93 96 John Nickerson —_ 61 Broadway, N.Y.C..Bowl Gr. 6840 
91 93 Pynchon & Co., 111 Broadway, N.Y.C........ Rector $13 
92 % Pynchon & Co., 111 Broadway, N.Y.C........ Rector S13 
86 a9 Pynchon & Co., 111 Broadway, N.Y.C........ Rector $13 
103 105 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
62 Minton & Wolff, 30 Broad St., N.Y.C........ Broad 4379 
85% 86%  1$=4John Nickerson Jr., 61 Breévey, N.Y.C..Bowl. Gr. 6840 
35% 9 chon & Co., iii P mapa 75 Rg MeR Be ccecdéos Rector 813 
86 87 Alfred F. Ingold oo, 74 B’way, N.Y.C..Bowl. Gr. 1454 
M4 os A. A. benaene at 20 Broad St., N.Y.C..Rector 6330 
Bad bi) Pynchon & Co., lll y tt, N. =: 7 Sen he cee Rector $13 
v2 %% jj». A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6330 
et 96 A. A. Housman & Co., 20 Broad St., Y.C..Reetor 6330 
92 % Fonshes & Co., 111 Broadway, N. ¥. o: reer Rector 513 
93 1s] A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
4 96 tL & Co., 111 Broadway, N.Y. - ... +. Rector 313 
97 Ww A. A. Housman & Co. , 20 Broad St., r.C..Rector 633u 
98 99% A. A. Housman & Co., 20 Broad St., N. -C.. Rector 6339 
mt oe A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
T% Pynchon & Co., 111 Broadway, N.¥.C........ Rector $13 
99% $$ Pynchon & Co., 111 Broadway, N.Y.C........ or $12 
96 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 818 
92 *Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
87 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
102 & Co., 111 Broadway, N.Y.C........ or $13 
os Pynchon & Co., 111 Broadway, N.¥.C........ Rector 818 
104 Pynchon & Co., 111 Broadway, N.Y¥.C........ Rector 813 
Hed 06 Pynchon & Co., 111 Broadway, N.¥.C........ Rector 313 
92 oF & Co., 111 Broadway, N.Y.C........ Rector S13 
88% 90 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
78 81 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 313 
of os A. A. Housman & Co., 20 B St., N.¥.C..Rector 6330 
oH A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
as A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
83 A. A. Housman & Co,, 20 Broad St., N.¥.C..Rector 6330 
m1 & Co., 111 Broadway, ¥.C.....-0. Rector 813 
90 A. A. Housman & Oo., 20 Broad St., N.Y.C..Rector 6330 
97 8% Pynchon & Co., II! Broadway, es Paar Rector 513 
2 hon & Co., 111 Broadway, N.Y.C. .-.-Rector $13 
98% 100 A. A. Housman & Co., 20 Broad St., N. ¥.C. Rector 6330 
77 33 Pynchon & Co., ili Broadway, Pee itecicéacd Rector 813 
8&8 89 Pynchon & Co., 111 Broadway, N.Y¥.C........ Rector $12 
95% 97% Pynchon & €o., 111 Broadway, N.Y.C........ Rector 818 








77% Raymond & Co., 60 Wal) St., N.Y.C.. Hanover 7940 
o 93 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
87 RS A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
81 824% A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
80 81 A. A. Housman & Co., 20 =a St., N.Y.C..Rector 6330 
S4 86 Otto oy = Wall St. Pisccgecseces Hanover 6207 
79 83 be Bae ae 8 ee Rector 313 
9 101 Pynchon , Ga. 111 Broadway, N.Y.C........ Rector 812 
106% 108% » 11) Broadway, N.Y.C........ Recter 813 
cd 8&8 Pynchon 7 Go. 111 Broadway, N.Y.C........ Rector S1% 
0 92 John Nickerson Jr., ao Broadway, N.¥.C..Bowl. Gr. 6840 
82 ee A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
RAILROADS 
103% W. O & Co., 111 Broadway, N.Y.C. ..Rector 813 
380 85 A. A. Housman & Co., 20 Broad a. N.Y Rector 6330 
103 106 Pyn & Co., il! Broadway, ! N.¥.C .-Rector 813 
6 W.O. Pynchon & Co., 111 Broadway, N.Y.C. .-Rector 813 
96 98% $A. A. Housman & Co., 20 Broad St., N.¥ “Rector 6330 
77% 78% nchon & Co., 111 Broadway, N.Y is a 6 ke oe Rector $13 
w. ore Housman & Co., 20 Broad St. r.C..Rector 
7. “Ww. °°. Pynchon & Co., lll Broadway, N¥C. beonnenll Rector 81 
66% @G% + #$Pynchon & Co.; 111 Broadway, N.Y.C........ ector 813 
7% 80 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 513 
o9% 101 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
92 95 Pynchon & Co., tll ae, MYC. ..cscee Rector 813 
7 Pynchon & Co., 111 Broadway, N.Y.C......-. Rector $13 
a o Pynchon & Ca, ?}1 Broadway, N.Y.C........ S12 
100 100% Pynchon & Co., !ti Broadway, N.¥.0........ Rector 81% 
87 88 Pynchon & Ce., 111 Broadway, N.¥.©........ Rector 813 
71 74 A, A. Housman & Co., 20 Broad 8t., N.Y.C..Rector 6330 
94% %O% #$=§.|A, A. Housman & Co., 20 Broad St,, N.Y.C..Rector 6330 
80 ew A. A. Housman & Co., 20 Broad 8t., N.Y.C..Rector 6330 
4 es A. A. Housman & Co., 36 Broad St., N.Y.C..Rector 6339 
30 83 Pynchon & Co., 111 Broadway, N.Y¥.C........ Rector 51% 
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Bonds and Stocks in all 
American, Canadian and 
European Markets 

Commission orders executed on 


New York Stock Exchange and 
New York Curb Market 


Net bids and offerings on inactive 
and unlisted securities 








INVESTMENT SERVICE 





Telephones 


r 
2784 to 2792 
Inclusive 





BANKS—DEALERS—BROKERS 
Trading Department 


A. A. HOUSMAN & CO. 


Members New York Stock Exchange 


20 Broad Street, New York 
Philadelphia Amsterdam (Holland) 











| 


Private Wi 
o i 
Important | 
Cities | 


Weekly Quotation Service Cover- 
ing Current Bids and Offerings on 


RAILROAD BONDS 

INDUSTRIAL BONDS 

PUBLIC UTILITY BONDS 

FOREIGN GOV’T BONDS 

CANADIAN BONDS 

INACTIVE AND UNLISTED 
STOCKS 


ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
- . 
Open Security Market—Bonds Open Security Market—Bonds 
RAILROADS—Continued RAILROADS— 
Bid Offered ; Bid Offered 
C. P. European 4s, M. & S., ’46 66% 67% Pynchon & Co., 111 Broadway, N.Y.C........ Rector $13 | Wab.. Tol. oC. tt tM as,41 17 70 
C. & O. North. Ry. 5s, A.&0.,'45 95 98 Pynchon & Co., 111 Broadway, N.¥.C........Rector 813 | Wiser aoe & Pa. 5s, 1937. 99% . 
Central Pacific 4s, 1946........ 67% 67% Dunham & Co., 43 Exchange Pi., N.Y.C...Hanover 8300 | Wi ya"? bits des. Oo) ae 
Central Vermont Ry. ref. 4s, ’30 87 89% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Wis. Cent. ist. gen. 4s, 1949... 81 g91 
Comtral Pacific 46. .ccccsccccces 67% 67% Jerome B. Sullivan & Co., 42 B'way, N.Y.C...Broad 7130 Wis. Cent., Sup. & Dul. 4s, “we. i 
’ Central Vermont 5s, 1930....... 88% 89% Pynchon & Co., 111 Broadway, N.Y.C Rector 813 rR 4 82 
Chattanooga Sta. 4s, J. & J. 72 W.O. Pynchon & Co., 111 Broadway, N.Y Rector 813 Wis. Cent. ref. 48, A. & O., "30. 74 
Chi. & Erie ist 5s, M. & M.,’82. 9% 98 Pynchon & Co., 111 Broadway, N.Y Rector 513 Wilkes-Barre & East 5s, 1942. 68 
-. me. & L. ref. 4s, ce. OWS Pynchon & Co., 111 Brenewey. + € canal 7. 
i., Ind. & L. gen.5s,M.&N.,’66 81 83% Pynchon & Co., 111 Broadway, N.Y.C........ ector 51¢ 
Chi; M. & P."S. 1st 4s, . 69 70% Pynchon & Co., 111 Broadway, N.Y. Rector $13 INDUSTRIAL AND MISC] 
b .M. &S$t.P.European4s,J.&D.,'25 64% 65% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 . n 
Ci, M. & St. By gen. 4%s, "89 83 84% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 —— P. & P. Co., Ltd., 68, '40 93 96 
C., T. H. & S. C. ine. 5s,Dec.,’60 67 89 Pynchon & Co., 111 Broadway, N.Y.C........ Roe 0) Soe a ee a SO 
Cc. %. 8. & &. Se. 5s, 1960...... 66 «69 ‘A. A. Housman & Co.. 20 Broad St., N.¥.C..Rector 6330 | Advance Rumely Go deh. Ga. aS "i 
Choctaw-Memphis 5s, J. & J.,49 97 W.0O. Pynchon & Co., 111 Broadway, N.Y.C........ Rector $13 ] Air Reduction (x pa ee  — ’ 
Cin., Leb. & N. 1st 4s, M.&N.,'42 86 W.O. Pynchon & Co., 111 Broadway, N.Y.C........ Rector $13 | Alaska Gold Ge 1923 26.". is WwW N. 
Cin., fan. & Clev. ist 5s, 1928.. 96 IB A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Algoma Steel Sa p : x. 
“ ie Clev. & Mahon. Val. 5s, J.&J.,°38 95 W.O Pynchon & Co., lil Broadway, N Y. Gascdaven Rector $13 Am. Chicle 6s, Ww rg aN. 
ec. C., C. & St. L., Seamnatiae & Am. Road Mach. C 6 66 N.Y 
Col. " 43, es BG, Bee ce cvecece 86 884 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Asbestos Corp. of Can 9 J 
‘ C., C., C. & St. L., Cairo 4s, J. Am. Can deb. 5s 98 N 
Se eee ore. 86% 88 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Am. Thread Co. -_ 102% 104 NY 
' C., C., C. & St. L., Gin., Wab. & Armour & Co. 7s, 1930...... .. 1044 10 St 
Mich. 4s, J. & J.. "O1.......... 17 80 Pynchon & Co., 111 Broadway, N.Y.C. -Rector 813 B. B. & R. Knight Ist 7s, 1930 92 ¥ N.Y. 
Clev. Term. & Val. 4s, M.&N.,’95 80 83 A. A. Housman & Co., 20 Broad St. N.Y.C Rector 6330 | Beech Crk. Coal & Coke 5s, 1! 92 ‘ N.Y.C. 
Clev. Term. & Val. 1st 4s, "95... 80 $2 Pynchon & Co., es -Rector $13 | Bell Tel. of Canada 5s, | 4s ‘ N.Y.C...... > 12 
Col. & St. Louis ist 4s, 1942.... 70% W.O. Pynchon & Co., ne Bo ye 8 8 vay, N.Y.C......" Rector 813 
Col. & Hock. Val. 4s, A. & O.,°48 83 W.0O. Pynchon & Co., 111 Broadway, Rector $13 yong eng age be Pry oy sae (80 N.Y.C... Hanover 7940 
Cuba Northern Ry. és, 1966. 80 85 Farr & Co., 133 Front St., N.Y.C. ..John 6428 | Gan. Car & Peundry Py 1939... 98% Bras ange vo he Rector se 
Col. & Toledo 4s, F. & 8 W.O Pynchon & Co., {11 Broadway, N ...-Rector 313 sree eee ee ate ils -C..Bowl. G m4 
Delaware River R. R. & * Bride ze A. S. H. Jones, 56 Wall St., N Hanover Can Steamsnip Lines, Ltd., Ist , 

Ist 4s, F. RS accudne aes 91 Ww. Pynchon & Co., 111 Broadway, .Rector 813 con. 58, 1943............ ae A x 
Detroit & Mackinac gen. 75 W.O Pynchon & Co., 111 Broadway, -Rector 813 Can. Steel Foundries 6s, 1936. . M4 
Detroit & Mackinac Ist 4s, 70 74 Pynchon & Co., 111 Broadway, N. Rector 513 Crew-Levick Co. Ist s 2 
Detroit & Mackinac Ist 4s, 70 8678 A. A. Housinan & Co., 20 Broad St., N.¥.C..Rector 6330 J Central Foundry Ist aa . 

Dul., S. S. & A. 5s, J. & J., 77 ~=«8 Pynchon & Co., 111 Broadway, N.Y¥.C........ Rector $13 | Charcoal Iron $s, 1931 M4 i 
Edmonton, D. & B. CG. (gtd Con, Coal Co. ref. 4 ”) 

berta) Ist 4%s, A. & O., *44.. 86% 87% Pynchon & Co., 111 Broadway, N.Y.C........ Rector $13 Con, Mach, Too it of Am. 

Fla. Cent. & Penin. con. 5s, "43. 91% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 633/ on mtge. 7s, 1942............. 95 : sss a 
Florida West Shore 5s, 1934. 61% .. A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6: ee ee D Th, gts. -- +--+. 90 N.Y.( 
Gal., Harris. & San An. ist 53.. 97 99% Pynchon & Co., 111 Broadway, N.Y.C........Rector 313 uba Co. deb. 6s, 1955........ 8 92 - ohn 6428 
Gal., Hous. & H. ist 5s,A.&0.,’33 86 89 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Dominion Iron & Steel Co, 3s,’89 80 £3 vay, N.Y.C Rector 81 
Georgia & Ala. 5s, 1945......... S4 86 are & Co., 111 Broadway, N.Y.C........ Rector #13 Dominion Ceal Co., Ltd,, 5s, "40. 95 o8 é N.Y.C ‘1 
Georgia & Ala. con. 5s, 1945.... 84 86 . A. Housman & Co., 20 Broad St,, N,Y.C..Rector 633 Davison Chemical Co. &s, 1936. 941 7 ds J 
Grand Rapids & Ind. lst 4%s,'41 90 92% edo & Co., 111 Broadway, N.Y.C..,.++.. Rector $13 ooo Steel ist & p. m. 5a, °35. 82 W.O Y. 

R. & I. 2d 4s, A. & O.. °36.... 86 87% Pynchon & Co., 111 Broadway, N.Y.C........ Rector S13 | Electro Metallurgical tat (is, 37. 8 N. 

Grand Trunk Pacific 35,1962... 62 62% Alfred F. Ingold & Co.. 14 B'way, N. YG. Bowl, Gr. 1454 Empire Ref. Co. lat & col. @s.'27 98 101 N 
Grand Trunk Pac.4s,’39(Alberta) 82 83% Pynchon & Co., 111 Broadway, N.Y.C........ Rector $13 | Empire Gas & Fuel 74s, 1937... 93 . is 
Grand Trunk Pacific 3s, 1962. 61% 62% A. A. Housman & Co., 20 Broad St., N.¥.C Renter 6330 | Federal Sugar Ref. 6s, 1923. 100 N 
Grand Trunk Pac. 4s, ail issues. Will trade Alfred F. Ingold & Co., 74 B’way, N.Y.C., . Gr. 1454 pera pra othy 4 Ga, 1925... 108" ic 5 
Grand Trunk Pac., Mtn. & Pral- Midden Co. &s. 1936 .. 102% 1 

rle Div. 46, 1955.....+...-.+.. 70 71 Pynchon & Co., 111 Broadway, N.Y.C........ Renter O83 1 Gece Stes Ge ta, A 5 Eee 
G. T. Pac. (Alberta) 4s, 1942... 80 82 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Green Star S. S. 7s, 1921-24.... W. 0. _ 

G. T. Pac. (gtd. Dom. of Can.) . Hale & Kilburn Corp. ist 6s, "39. 88 ; 
wen. 48, 1962........-cc.ceeees 79% 80% ##$=Pynchon & Co., 111 Broadway, N,Y.C,,...... Rector 813 Home T.&T. of Spokane Ist5s,'36 4 “ 
G. T. Pac. (gtd. Dom. of Can.) Howard Smith Paper ist 7s, ‘41. 97 10 

c} sere rr 61% 62% Pynchon & Co., 111 Broadway, N.Y.C....... Rector $13 International Cement 8s, 1926... 106 - 
G. T. Pac., Mtn, & Prairie Sec. »ffe 7 -arfiel: Yoal & 

48, 1955.2... see ce reece reveess 7% 71% + #£=4A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 633¢ oe On. eh ag ay Sa tO. 8 OW N.¥.C Res 13 
G. T. Pac., L. Sup. 4s, '55,A.40. 71 72 Pynchon & Co., 111 Broadway, N.¥.C......-. Rector 813 | jones & Laughlin Steel Ist 5s,'89 99 6 N.Y.C. Rec 313 
Grand Trunk Western 43, 1950.. 76 78 Minton & Wolff, 30 Broad St., N.¥.C .Broad 4379 | Knickerbocker Iee Co. Ss, 1941.. 85 88 MEO, cacce.5.. 5m 13 
Grand Trunk Western 4s, '0 (£) 625 Minton & Wolff, 30 Broad St., eee Broad 4379 ts Steel & Wire &s 1941 100 0 d St., N.Y.C. .Reet ; 
Gt. N. Ry. of Can. 4s, A.&O.,'34. 81% Pynchon & Co., 111 Broadway, N.Y.C.... .Rector 813 K ac a 8 sal Wire 83. 19 oo c N.Y.C... Rector 413 
Gulf & Ship Island 5s, 1952..... 82% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 eystone Steel & Wire 83s, 1041.. 10 N_Y.C a 13 
Gulf Terminal Co. (Mobile) ist ‘ ite : Lackawanna I. & 8. Co. Istis,"26 95 . F , 

SOF FO eee -. 79 82 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 | ‘@comotive & Mach. Co, of Mon- ¥.C Re 
Gulf Term. of Mobile 4s, 1957... 79 83 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 a See ee ee LY.C R $13 
Houston Belt & Term. 5s, 1937 91% 94% A.A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 | Mallory S. S. Co. ist 5s, 1932. 85 9 ao, Howl. Gr. 1434 
Hous. & Tex. Cent. ist 5s, 97% .. A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 | Naravette tron Zs, 1027-.--,-... Wi 0 Y.C r $13 
Ind., Ill. & Iowa ist 4s, 1950. 84 87 A. A. Housman & Co.. 20 Broad St., N.Y.C..Rector 6330 | Nat. Conduit & Cable s, 192% zo "Y.C r S13 
Ind. & Louisville Ist 4s, 1956. 76 78 Pynchon & Co., 111 Broadway, N. ¥.C ; Rector 813 | New England Oil Corp. 8s, 1925 od ¥.C. or 313 
Jacksonville Term. 6s, 1967.. 106% 108% Pynchon & Co., 111 Broadway, N.Y.( . Rector $13 New England Oil Ref. 8s, 1931 om -Y.cC. yer S13 
Jefferson R. R. 5%s, 1929....... 99 os . A. Housman & Co., 20 Broad St., N. tector 633 New Niquera Sugar Co. 7s, "32 102 i r.0. $13 
Kanawha & W. Va. 5s, 1 99 98 A. A. Housman & Co., 20 Broad St., N ‘Rector 6 | Y.C. Rector 813 
Kanawha & W. Va. 5s, 1955.. 91 «98 Pynchon & Co., 111 Broadway, N.¥.C......-.Rector 813 | O’Gara Coal Ist 5s, 1955.... + -Y.C Re 813 
K. C., Ft. 8. & M. 4s, A.&0., 78% 79% Pynchon & Co., 111 Broadway, N.Y.C........ Rector Park & Tilford Gs, 1036......... 08 a0 
Ky. & Ind. Term. unstpd. ds." 81 W.O. Pynchon & Co., 111 Broadway, N.Y.C........ Rector Peerless Truck & Motor 6s, 1925. 110 - 

Ky. & Ind. Term. 4%s, 1961. r. Pynchon & Co., 111 Broadway, N.Y.C........ Rector } Pee wes - age ppl 1923 iS > 
L. E. & W. Ist 5s, J. & J., Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 | piche, ailee Gael toc te, 38. 8S 
Louis. & Ark. 58, M. & S., "27 Pynchon & Co., Tl1 Broadway, N-Y.C........ mater 0 0 Goa etm OS. bo. tt oe $5 
Louisville & Jeff. Bridge 4s, Pynchon & Co., 111 Broadway, N.Y.C........ Rector $13 ~ tanh Ciiaiat Ge, 1989... 7 
L. & N. 8. Monon. Jt.4s,J.&J., Pynchon & Co., 111’Broadway, N.Y.C........ Rector 813 | Shatter O. & R. Co. ist s.2.6s 92 
Mason City & Ft. Dodge 4s, A. A. Housman & Co., 2¢ Broad St., N.¥.C. Rector 6330 | Shaffer 0. & R. € "Co. a co sa 
Macon Terminal ist 5s, 1965... 96 98 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Ltd., 6s, 1941. 
Meridian Term, ist 4s, M.&N.,°55 77 W.O Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Sloss-Shef. Stl. &l. 8s. Lo%notes,” 29 OT 0 
Michigan Railroad ist 6s, ‘24. 88%... Raymond & Co., 60 Wall St., N.Y.C. -Hanover 7940 Sloss-Shef. Stl. & I Gs, "29... 7% 9 
Mil. & North. ist 4%s, J.&D., '34 92 W.O. Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 A. O. Smith Corp. 6s, 1924. . 8 ) 
Mil. & North. con. 4%s, 1934.... 92 W.O Pynchon & Co., 111 Broadway, N.Y.( .Rector 813 Spanish Riv. P. & P. Mills, Ltd 
Minn., St. P. & S. S. Marie Cent lst s. f. 6s, 1931........ 102 
Dorm. 46, 1941 ccccccscceces m1 w. O. Pynchon & Co., 111 Broadway, N.Y.C........ Rector $13 The Solvay Process Co. ist5 is, +38 7 ”» 
Mobile & Ohio Ist 6s, 1927..... 103 106 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Taylor-Wharton I. & 8S. Co. Ist 
Mob. & Birm. P.&L. 5s,J.&J.,°45. 95 98 Pynchon & Co., 111 Broadway, N.Y.C..... .-Rector 813 & ref. 7%s, Ser. A, 146. 95 
Mohawk & Malone ist 4s, 1991 84K oe A. A. Housman & Co., 20 Broad St., N.Y. .Rector 63 Trinity Building Corp. Ist mtg 
Missouri Pac. ext. 4s, 1938... 80 S4 Pynchon & Co., 111 Broadway, oy ie .Rector 813 loan Se Ban 4:0:4.66.006:60 9 iwa: N.Y.( $13 
New Englard R. R. 5s, 1945 90 W.0O. Pynchon & Co., 111 Broadway, N.Y.C........ ee) SS ee oe a 
New England R. R. 5s, 1945.. 91 94 A. A. Housman & Co., 20 Broad St. N Y.C..Rector 6330 loan Gs, 2935.....++++++-+++. ‘ 
N. O. Gt. North. 5s, 1955. . 56 58 Pynchon & Co., 111 Broadway, N.¥.C .Rector 313 Union Steel Ist s. f. 5s, 52 102 C..3 0) 
N. O. Gt. North. Ist 5s, 1955. 56 58 A. A. Housman & Co., 20 Broad St., No 3 [. a 6330 U. S. Light & Heat Ist 6s, 1935 77 
New Haven 48........s.0+-- 87 89 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 Utah Fuel Co. Ist 53, 1931.... 87 ; 
New Haven 78, 1925......-+-+++ 70 70% Dunham & Co., 43 Excaange Pl., N.Y.C...Hanover 8300 Van Camp Packing $s, 1941.. 02 2 Cc 
New Haven 7s ......++e+e++ oe 704% 70% Jerome B. Sullivan & Co., 42 B’ way, N.Y. C... Broad 7130 Ward Baking Co. ist 6s, 1937 OS 
N. Y., Chi. & St. L. 2d 6s, 1931 100% 101% ag > & Co., 111 Broadway, N. Y. Rector 813 Wayne Coal s. f. 6s, 19% rt ti4 
N. Y., Chi. & St. L. 2d 6s, 1931 100 101% . A. Housinan & Co., 20 Broad St., x. Y.C..Rector 6330 Welch Grape Juice Ss, 1931. 1H Cc 
N. y., Penn. & Ohio 4%s, 1935.. 92% 931% he & Co., 111 Broadway, N.Y.C Rector 813 West India Sugar Finance 7s, 29 105% 
Newpt. & Cin.Bdge.4%s,J.éJ.,,45 “ W.O Pynchon & Co., 111 Broadway, N.Y.( .Rector 81: West Kentucky Coal 5s, 1935.. + 
Norfolk & Southern 5s, 1954. 85 W.O Pynchon & Co., 111 Broadway, N.Y.C Rector 813 | Webster Coal & Coke 5s, 1942 2 
Norfolk & Southern Ist 5s, 1941 91% 94% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Woodward I. Co, Ist 5s, 1992 SS 
Norfolk & Southern 5s, 19%4.... 85 oe A. A. Housman & Co. _ . Broad St. , N.Y.C..Rector 633¢ ~ 
Ohio, Ind. & West. Ist 5s, 1935 Ww. oO. A. A. Housman & Co., 20 Broad St., N.Y. Cc. .Rector 623 
Peoria Ry. Term. 4s, 1937...... 69 73 Pynchon & Co., 111 Broadway, 3 See Rector 813 S e A 
Pere Mar L. E. & Det. River sd ft / | rk > t{— St k 

Ist aa” Se as 2 W.O Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Op e i} e 4 uU ri U a € 0 e Ss 
Raleigh & Southport 5s, 196 i8 ° A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Raleigh & Gaston Ist 5s, 1947 7 = A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6334 sane — . 

Richmond Term. 1st 5s, 1952... 98% 99% Pynchon & Co., 11I Broadway, N.Y.C........Rector si SUGAR SECURITIES 

Rock Island-Frisco Term. 5s, 27 96 97% Pynchon & Co., 111 Broadway, N.Y.C. ....Rector Sli 

Seaboard & Roanoke Ist 5s, 26. v2 ee A. A. Housman & Co., 20 Broad St., N.Y.C Rec tor 6 = Bid Offere 

St. Paul 4s, 1925. 65% 65%  j$jJerome B. Sullivan & Co., 42 B’way, N.Y.C. .Broad 7130 . - * . 13 S N.Y. Tohn 6428 
St. Paul 4s, 1925. . 65% 65% Dunham & Co., 43 Exchange Pl., N-Y.C...Hanover 8300 | Caracas Sugar Peertasswisess* St.. N.Y john 6428 
St. Louis & San Fran. gen.6s,'31 98 100 Pynchon & Co., 111 Broadway, N.Y Rector 813 J issjardo Sugar -. see 7 , NYC. John 6428 
St. Louis Bridge Co. 7s, 1929.. 107 W.0O Pynchon & Co., 111 Broadway, .-Rector 813 Federal Sugar Refining Co.. 106 » Me John 6428 
St. Louis & Cairo 4s, J. & J., 38 91 Pynchon & Co., 111 Broadway, Rector 813 | Great Western Sugar ........ 70 R2 N.Y.C. John 6428 
Southbound Ry. 5s, 1941..... 8&7 90 A: A. Housman & Co., 20 Broad ‘St. N.Y.C 33 Great Western Sugar pf.. 0s S N.Y.C John 6428 
St. Louis Merch. Bridge 6s, "29. 9 100% Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 National Sugar Ref. (ex div.). 10 152 N.Y.C John 6428 
South. Indiana 4s, 1951. --» T3% TH% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Savannah Sugar Refining ..... 44 4 St., N.Y Coli ceeeenee John 6428 
Seaphouvitie, N. & 8. Texas 5s, Savannah Sugar Refining pf. . 92 ot Bt., N-F-Covessrsceres John 6435 

J. Da cccscccccnces —- 82% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 West Indies Sug. Fin. Corp. pf 45 St., N.Y.C........-. -John 6428 

suffolk é Carolina Ist 5s, 1952 84 oe A. A. Housman & Co., 20 Broad ‘St, ae -Rector 6330 — . 

Toledo Terminal Ist #%s, 1957.. 84 86 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 TOBACCO SECURITIES 

Toronto, H. & B. 4s, J. & D., '4 &2 84 Pynchon & Co., 111 Broadway, N.Y c 

Tampa Northern Ry. 5s, 1936.. 35 45 Alfred F. Ingoid & Co., 74 B’way, N. Y.C..Bowl. Gr. 1454 Bristol &@ Hauer, 120 Brosdway Rector 4504 
Texas Central 5s, 1923....... -» 88% 100 A. A. Housman & Co., 40 Broad St. , N.Y.C..Rector 633' ; 

Ulster & Delaware Ist 4s, 1952 66 69 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 — 

Union Term. Co. (Dallas, Tex.) American .Tobacco scrip... 19 : asic ta pied eat ae 
Ist 3a, 1942....2.-cececceseses 96 98 Pynchon & Co., 111 Broadway, ! CTP CeT Rector 813 American Cigar common...... 4 an Tobacco... 
Virginia Midland Ry. gen. 5s,'°36 % 100 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6: American Cigar preferred..... M rican To bacco scrip. 

Vicks., Shreve. & Pac. gen.5s,’41 89 91% Pynchon & Co., 111 Broadway, N.¥.C........ Rector 813 George W. Helme common. f Tobacco common. 
Wabash Term. Ist lien 4s, 1954. 70 W.O. Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 George W. Helme preferred ilt f Tobact o — rred. 
Wabash Ist 5s, M. &N., 1939... 9% Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 MacAndrews & Forbes common. 1 DN tte nenaasweanes 
Wabash 24 5s, F. & A., 1939.... 89 91 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 MacAndrews & Forbes preferred 1 eferred.....-seeeeeeee 
f 
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ADVERTISEMENTS. ADVERTISEMENTS, ADVERTISEMENTS, 
Open S ity Market—Stock 0 j St 
pe ecurity Marke tocks pen Security Market—Stocks 
RAILROADS PUBLIC UTI 
, LITIES—Continued 
Bid Offered 
Bid Offered 
Alt. Gt. Southern ordinary...... 514% 53% Minton & Wolff, 30 Broad St., N.Y.C........ Broad 4379 Nebraska Power Co. 7 
Alt. Gt. Southern pf............ 5 OS Minton & Wolff. 30 Broad St., N.¥.C........ Broad 4379 | Niagara Falis Pow. On ne ot. ior om Fynchon & Co., 111 Broadway, N.Y.C...... Rector 813 
Albany & Susquehanna........-. 1% 205 Minton & Wolff, 30 Broad St., N.¥.C........ Broad 4379 New Orleans Public Service..... 6 70 aye & Co., 111 Broadway, > wg ......-Rectonr 813 
Beech Creek R. R......-+----- 38% 41 Minton & Wolff, 30 Broad St., N.Y.C........ Broad 4379 | North. Ont. Lt. & Pow. Co.com. 21 23 byushen @ Co, Ii! iiventee eve -Rector 6330 
Canada Southern .........----- 53 56 Minton & Wolff, 30 Broad St., N.Y.C........ Broad 4379 aoe =“ P.Co.6% cum.pf. 58 GI Pynchon & Co., 111 Seanieenn, N.Y. c... . .. Recton 818 
Cleveland & Pittsburgh 7%...... 71% Minton & Wolff, 30 Broad St., N.Y.C........ Broad 4379 | Newst. N.&2 HL Ry.,G. & E. pf. 91 % John Nickerson Jr., 61 Broadway. N-Y.C.. Bow -Recton 213 
Cleveland & Pittsburgh 4%.....- es Minton & Wolff, 30 Broad St., N.¥.C........ Sued 20) po Gi bee 2 eh eee Ir.. 61 Broadway, N-Y.0. Bout Gruen 
Fort Wayne & Jackson pf...... 103 «107 Minton & Wolff, 30 Broad St., N.¥.C ..Broad 4379 | North. States Pow. Co. 7% of. 23 = —— & Co., 111 Broadway, N.Y.¢ “Seater ane 
Illinois Central Leased Line. 76 77 Minton & Wolff, 30 Broad St., N.¥.C.......- Broad 4379 | Pacific Gas & Elec. Ist pf...... SO 90% aa wath Co., 111 Broadway, N.Y¥.C,....... Reeton 813 
Kalamazoo, Allegan & G. R. 105 112 Minton & Wolff, 30 Broad St., N.Y. Pacific Pow. & Lt. pf.......... 92 pe John Sisherene re 61 Broadway, N.Y.C..Bowl. Gr. 6840 
Kan. City, Ft. Scott & Mem. pt. = Minton & Wolff. 30 Broad St., N. Pacific Gas & Elec. Co. 6% pf.. 88% 89% Pynch n Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
Mobile & Birmingham pf.... 66 i Minton & Wolff, 30 Broad St., N Pacific Pow. & ZA. 7% pf....... M4 Os re wan é Co.” i Broadway’ 2S ee Kector 813 
Minn,, St. P.& S.S.M.Leased Line 67 69 Minton & Wolff, 30 Broad St., N.Y-C........ ere gS - -» 2S oe 104 107 John Nickerson Jr, G1 Broadway eG. Bey Rector 812 
Morris & ly Ei eeessiaasas 73 ~= 8 Minton & Wolff, 30 Broad St., N.Y.C........ Broad 4379 J pon? — rect Bove csceesiss 7 = 83 John Nickerson Jr.. 61 Broadway, BS Bowl, Se. > 
New York & Harlem........-.-- 132 136 Minton & Wolff, 30 Broad St., N.¥.C ‘greet O01 poe Fale SF SS eee Jr., 61 ieentons u-2-C..Bowl. Gr. 6000 
New York, Lack. & Western. 100 = 102 Minton & Wolff, 30 Broad St., N.¥.C.....--. Broad 4379 | Pportiand Gas &@ Goke 7% vf... b+ a 4 John Nickerson Jr., 61 Broadway, N_Y.C aoun. St. Se 
Northern Central ........--- 78 sO Minton & Wolff, 30 Broad St., N.Y.C......-- Broad 4379 Portiand Gas & Hlee PE- ere - # a Pynchon & Co., ii Broadway N.Y.C.. . a _- a0 
. 4 ns Reset . - 54 7 oe etesi > 
Pittsburgh, Ft. Wayne & C. pf.. 140% 142 Minton & Wolff, 30 Broad St., N.Y.C...... ..Broad 4379 | Public Service of North, tii. pf.. 100. 104 John Nickerson Jr., 61 Broadway, N.Y G..Bowl. Gr. 6840 
Rensselaer & Saratoga.......... 123" 127 ‘Minton & Wolff, 30 Broad St., N-¥.C....--.. Broad 4379 | Puget Sound Pow. & Li. com.-° 3s 33 Sloman to 111 ny NY.C..- 1. Heston 818 
Schuylkill Val. Nav. & R. R.... 47 Minton & Woiff, 30 Broad St., N.¥.C......-- Broad 437° Puget 8d, P, & L, 7% cum. pf... 105 W.O Pyneh ag roadway, N.Y.C........Rectog 813 
St. Louis Bridge Ist pf.....--- 110 115 Minton & Wolff, 30 Broad St., N.¥.C.....--- ad 4379 3 ’ynchon & Co., 111 Broadway, N.¥.C.....*”* toe 813 
St. Louis Bridge 2d pt. so MG Minton & Wolff, 30 Broad St., N.¥.C....-.-.Broad 4379 Depaniie 4 rey la. Om pt secs 14 16 Pynchor. & Co,, 111 Broadway, N.Y.C..... oe 
Tunnel R. R. of St. Louis.. 1100115 Minton & Wolff. 30 Broad St., N.Y.C..,.,,,,13r0ad 4379 | Republic Ry. & L PEeccese 47 49 Vynchou & Co., 111 Broadway. N-Y.c...**”” Boston S58 
Tnited N 9% 24 Minton & Wolff. 30 Broad St., N.Y.C........ Broad 4379 Fc at. COM... .--+ ++ 14 16 A, A, Housm ; -Rector 813 
United N. J. R. R. & Canal. } i 5 - 8 NYC 379 Scranton Electric 6% pf........ so iw j hn an & Co., 20 Broad St., * Rector 6330 
Valley Railroad ‘ 98 101 Minton & Wolff, 30 Broad St., N.¥.C.....-.- Broad 7 South. Cal. Edison Co. 8% com.. 107% 168 Lahn ae 4 a oH new te Rv¥o. .Recton 813 
uth. Cal, gon Co. 8% pf... 120 125 Pynch ‘3 way, N.Y.C........Rectoy 813 
MORTGAGE ISSUES Southwestern Pow. & Lt. pf... 92% % nchor & Co., 111 Broadway, N.Y.C pie: : 
: - DF..... %2 97 John Nickerson Jr., 61 B , -Recton Sis 
Standard Ga lee. 20K 61 Broadway, N. ’ 6840 
Welfare Loan Soc’y ($300 units) 27% 299 Cincinnati Bond & Investment Co., 433 Main St., Cin.,O. Standard Gaa : eee a a% pf. 10% + io Pynehon & Co., 111 Broadway, N. Y o. = “i - 813 
Hawkins Mortgage Co. com..... 63% 6% Investors Service Co., Hamilton, Ohio. Tenn. Elec. Fow com ° 3 16 Pynchon & Co.. 11] Broadway, N.Y.C. Ree o 813 
Hawkins Mortgage Co. pf... 9.00 9.85 Advisory Investment Securities Co., Columbus, Ohio. Tenn. Hiec. Pow. Co.. new...... +4 17 A en Ca,, As, Broadway, N.¥.C od estan 813 
Tenn. Elec. Pow. ~~ 6% 2d pf.. 48 + ele | usman 0., 20 Broad St., N.Y.C. Rector 0 
OIL SECURITIES Texas Pow. & IA. pf..........-+ 238 5 ynchon & Co., 323 ee. N.Y Dio anencall 3 
STANDARD fees iow, Si Feet mdr fan Nlotgrean ar, a2 Broadway, N.Y: “iow Gr. a 
Anglo-Am. Oil Co., Ltd.....-- 20% 20% Charles E, Doyle & Co., 44 Wall St., N.Y.C....John 4500 | Toledo Edison eee ester 104 «107 Pynech ill Broadway, N.Y.C........eeton 813 
Atlantic Refining Co...........- 1375 1425 Charles E. Doyle & Co., 44 Wall St., N.Y.C....John 4500 | Toledo Edison 8% pf........--- 104 106 i a on & Co,, 111 Broadway, N_Y.C - Rector 813 
Attlantic Refining Co. pf......- 116 ©=:118 Charles E. Doyle & Co., 44 Wall St., N.¥.C....John 4500 | Tri-City Ry. & Lt. 6% pf.....-.. 80 W.O. - Pyneh Housman & Co., 20 Broad St., N.¥.C. Rector 6330 
Borne-Scrymser Co. ..... ciacee 480 520 Chatice EL Doyle & Co., 44 Wall St., N.Y.C....John 4500 | United Gas & Eleo, Co, ogm.,... 2% 3% Eee ea S a 111 Broadway, N.¥.C... Rector 818 
Buckeye Pipe Line Co.. xs te] Charles E, Doyle & Co., St., N.¥.C....John 4500 United Gas & Elec, lat pf,...... 30 35 soechen & Co. » Hi Erecdwey, N.Y.C........ Rector 813 
*Chesebrough Mfg. Co. Con..... 215 230 Charles E. Doyle & Co., .¥.C....John 4500 United Gas & Elec. Co, 2d pf,.. 7 11 | Kater sey & _ 111 Broadway, N.Y.C........ stector 813 
*Continental Oil Co.......-- sao Oe 148 Charles E. Doyle & Co., -Y.C....John 4500 United Lt. & Rys. , COMss.+r- 8 71 Pynchon & C -» 111 Broadway, N_Y.C........ Rector 813 
Crescent Pipe Line....... ; 35 37 Charlies E, Doyle & Co., -¥.C....John 4500 United Lt. & R c pe m 0., 111 Broadway, N.Y.C........ Rectow 812 
Cumberland Pipe Line.... 146150 Charles E, Doyle & Co., N.Y.C....John 4500 Ft titca Lt ys. Co. COMm...... 70 72 MacQuoid & Coady, 25 Broad St., N.Y.c B 
Kureka Pipe Line.........++-++- 2 «Mf Charles E, Doyle & Co., 1:¥.C....John 4600 I Dees it: & mee. Ge. or. s 8 Pynchon & Co., 111 Broadway YO... nomen 
- .. e ‘ = > + ? 500 . . . o DE. cece | : 2 ‘ Ny gag * ay 
Galena Siena Sit Go. pt. now. 108 150 Gnartes E Dovle ri oe D Cy ee om | United Lt. & Rys. Co. pf., new... 87 89 fae ag + fh nl =] Yo. pee | ter 
Galena-Signal Oil Co. pf., old... 110 114 Charles E. Doyle & Co., -Y.C....John 4500 ee oes ate Co. 7% pf. 1 MacQuoid & Coady, 25 Broad St., N.Y.C.. +o Reten ans 
Illinois Pipe Line....... eaces 174 177 Charles E, Doyle & Co., 1.¥.C....John 4500 wank Seat te Oe ae 13% 5 John Nickerson Jr., 61 Broadway, N.¥.C.. Bowl. Gr. 68 
Indiana Pipe Line.......... *% 6 Charles E, Doyle & Co., [7.6....ee pee SS. Oe MN Pynchon & Co., 111 Broadway, N-Y.C. aan 
International Pet. Co., Ltd 21%, 21% Charles E. Doyle & Co., ‘YG. .! John 4500 | West Virginia Utilities 7% pf... 30 34 Pynchon & Co., 111 Broadway, N.Y.C : wre 
National Transit Co........ oon” 6 Charlies E. Doyle & Co., Uy'C..! “John 4500 | Western Power Corp. com...... 46 48 Pynchon & Co., 1} Broadway, N-Y.C Peco 
New York Transit Co....... 1 17% =«(178 Charles E, Doyle & Co., -¥.G....John 4500 Western Power Corp. pf....---. 8 8) Pynchon & Ca” iti Beeadwan’ NYC. <a 
Northern Pt ELAR. ccccees sae 100 Charies E, Doyle & Co. -Y.C....John 4500 WEE nee ee netereeee 45 47 , : ¢ . 
Billy OE Ginacacsacss-:- 304 308 Charles E. Doyle & Co., N_Y.C....John 4500 | Western Penn. Co. —_ ees ecece 330 34 dita S phio st wan Bt. ONY. Bt.. N.¥.C. Rector 6350 
Penn.-Mex. Fuel Co.........+-+ 24 27 Charles E. Doyle & Co., EY 0. ---2ane = bh a ans Bi sees ti Ga: iavs ji Qtto Billo, 37 Wall St. N.Y.C...........2! Hanover p—| 
> i cindebesesenes omy % E 50. -¥.C....John 45 " 7 gy : > iway. N.YcC..... 
Prairie Pipe ia sadeunssdaotese 230 nS Shatise KE, Dayle t Co. ‘v6... Jenn 4600 | Wisconsin Hnison Bet, 7 . a W.O. Pyecnen z Ge." iit Santee: NYC geen: Rector 813 
aa iter .2......... cece 390 «00 Charles E. Doyle & Co., ‘yc... John 4500 he mae te Paw. Co. 1% ef fT fa Pynchon & Oo., 111 Broadway, N.Y.C........ “Rector S13 
Southern Pipe Line...........-- % 9 Charles E. Doyle & Co., -Y.C....John 4500 aoe aoees Demer Beers : % John Nickerson Jr., G1 Broadway, N.Y.C.. Bowl. Gr. 684 
South Penn. Oil Co........ aa Ce 195 Charies E, Doyle & Co., w¥.C- o4 denn yo Yadkin River Power 7% pf: 91 96 Pynchon & Co., 111 Broadway, N.Y.C... Rector 813 
Southwest Penn. Pipe Line..... 60 2 Charles KE. Doyle & Co., v.Y. ae ek i es 
Standard Oil of Cal., ar. 118 118% Charles E. Doyle & Co. .Y.C....John 4500 
Standard Oil of Ind., ‘oe: 122% iz  “haries E, Doyle & Co., "Y6.. John 4500 INDUSTRIAL AND MISCELLANEOUS 
*Standard Oil of Kansas...... 595° GOS arles KE. Doyle & Co., ‘Y.-C... .John 4500 Fn num Mf _ 
*Standard Ol) of Kentucky.. 107 109 uaries E. Doyle & Ce, :Y¥.C....John 4500 m g. Co., Inc., #? a 100 104 Pynchon & Co., 111 Broadway, N.Y.C 2 
. ’ Ameri Rad 4 y> Rector 813 
Standard Oil of Nebraska....... 10 2c0 Charlies E, Doyle & Co., -Y.C....John 4500 American Rolling Mills ig pee pf.. 10D Yor Mee a é oo. 3 ae ee oo - Restor S28 
*Standard Oi) of New York..... 550 560 Charles E, Doyle & Co., .¥.C....John 4500 4 > ncehon Co., 111 Broadway, N.Y. . Rect 813 
*Standard Oil of Ohio........... HO | 50 Charles E. Doyle & Co., ‘7-0....Jenm Gey Smeteon Spe See. &. pf. 9% 100 Pynchon & Co., 111 Broadway, N.¥.C Rector 813 
Standard Oil of Ohio pf.. Hz «4119 Charles E, Doyle & Co., N.Y.C...-John 4500 | Bayuk Bros. Ist pt...... oS a Pynchon & Co., 411 Broadway, N.Y.C........ Rector 813 
Swan & Finch Co. .... ‘ 30 32 Charles E, Doyle & Co., .Y,C.,..John 4500 | Rayuk Bros. aoe — Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
Union Tank Car Co...... 115 120 Charles E. Doyle & Co., .. N.Y.C,...John 4500 Borden’s Miik Co. ; - John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
*Union Tank Car Co. pf......... 109 «112 Charles E. Doyle & Co., ., N.¥.C....John 4500 | Brien: pa % pf. 99 102 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 813 
Vacuum Oil Co........... 663 OO Charles E, Doyle & Co., St.. N.¥.C....John Breealoe Balke. as Pynchon & Co., 111 Broadway, N-Y.C.......Rector 813 
Watieges oe eS cceceses 25 2 Charles E. Doyle & Co., 44 Wall St., N.Y.C....John 4500 [| Bucyrus Co. 7%...........-.+- p10 ain = prenewey, N.Y.C.....+.: Rector 813 
. ane. Burroughs Adding Machine..... 137 =: 142 Pynchon & Co.. 111 eaaieer. 2» Shapes Rector 813 
Canadian Explosives pf......... = 95 Alfred F. Ingola & Co “ pb g C.......Rector 813 
PUBLIC UTILITIES Caracas Sugar Co.......... a ae 17 bag * ggg way, f -¥.C. .Bowl. Gr 1454 
Central Aguirre Sugar........ 76 78 . —e 2 =. = a =. N.Y.C..Rector 6330 
Adirondack P. & L. Co. com.. 24 26 Pynckon & Co., 111 Broadway, N.¥ Rector 813 | Childs Co. 7% pf............... 105 109 rer - 3o., 20 Broad St., N.Y.C..Rector 6330 
Adirondack P. & L. Co. 7% pf.. 9 Pynehon & Co., 111 Broadway, N.Y. Rector 813 | Clinchfield Coal Corp. 7% pf S wee So i ae ae eee 
m. G. & E. 10% com....... 169 172 Pynchon & Co. 111 Broadway, N.Y.C........Rector 818 — Clinchfield Conl Corp........... 3: = SSS: se messes oe 
Am. G. 2 Eco. com 170 175 MacQuoid & Coady, 25 Broad St., N.Y. .-Broad 1064 Collier, P. F. Son, Co ¥ 0., 111 Broadway, N.Y.C....... Rector 813 
» G oe 46 MacQuoid & Coady, 25 Broad St., N.Y. .. Broad T GRMEMIREE oc cccccccceccsses. 32 me 7, . ‘ 
ame. Bee. & Et. O2®...+----- 125 130 MacQuoid & Coady, 25 Broad St., N.Y. ‘Broad 7. | Columbian Carbon Co........... RE ange a gg oy a ar ey ie 
Am. Pow. & 14. Br coi. cee SS MacQuoid & Coady, 25 Broad St., N.Y Broad _ anes Re 1 5 Pynchen & Ge. 131 Becadway, 1.2.6 wee “a 
io BR. & SEES, OR COED. «+e 00s ed > Pynebon & Co., 111 Broadway, N.Y.C.......- Rector 81 vontinental Motors 7%...... ‘ oo 10 yl . or ols 
Am. Lt. & Trac. 6% pf.......... % 97 penechon & Co. 111 Broadway, N.Y.C........Rector 813 [| Continental Oil Co. 8% com 144148 seen Sone SS ee ae --Rector 813 
A ; Pynchon & Co., 111 Broadw N.Y. 
i) & lt. Co. “a com.. 125 130 Pynchon & Co., 111 Broadway, N.¥.C........ Rector 813 | Dominion Oil Co.........-....+. 8% -. Julius Stern & Go., 67 Exchange Pl., N poster Eee 
Am. Lt. & Trac, com....... 142 145 MacQuoid & Coady, 25 Broad St., N.¥.C.....Broad 704 | Dodge Mfg. Co. 7%.....-.....-- 9 9 ‘Pynchon & Co. iil Brosdwan WY. N. ¥.0. -Rector S&tt 
om Le ‘ae & seeeee ry as MacQuoid & Coady, 25 Broad St., N.Y.C..... Broad 74 ee = me Co. ev. 7% pf.... 6 Pynchon & Co.. 111 aenaeae, ae + Rector rons 
. o TReesecses = MacQuoid & Coady, 25 Broad St., N.Y.C..... Broad 74 Siseman Magneto 7% pf........ w~ 35 > ean eo eees ctor Sis 
Am. Lt. & Trac. 6% ex war. 100% 101 MacQuoid & Coady, 25 Broad St., N.Y.C..... Broad 7604 | Eastern Steel Co............-.- 17 21 LF rence Ng Me rel os dle EES Rector 813 
_ Lt. & Fras. warvants. .... 105 110 MacQuoid & Coady, 25 Broad St., N.Y.C..... Broad 764 | Eastern Steel ist pf............ 50s Macartney rs a en : ewer. N.Y.C...... Broad 7300 
m. Pow. & It. Co. 6% pf.... 83 = 91 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 | Firestone Tire & Rubber........ 70280 reg gg me te Og ee 
Am, Public Utilities com....... 14 18 t'ynchon & Co.. 111 Broadway, N.¥.C 813 | Firestone Tire & Rubbe - . A. A. Housman & Co., 20 Broad 'St., N.Y.C..Rector 6330 
Am. Public Utilities 6% pf... ... Ss @ eee Go. it beeteen, ATC....... Rector S18 | Tie Hubber Co. 1% pf... St «Gl Pynchon @ Go. iii Bronaway, Wt ¥.C....... Rector 813 
~, a } - , ° > 6 oer - 9% PE...~.---- oe 5 *y) ) 7 oe 
See eeten —_ _ % pt “ a a Pynchon & Co., 111 Broadway, N.¥.C........ Rector 813 Zuo Foundation Co............. 60 65 casmner & McLean. 52 Bway gE Pp, otter 
._— eee *ynchon & Co., 111 Broadway, N.Y.C........ Rector 813 rd Motor of Canada......... 300 410 Pynch E ——- 
Appalachian Pow. Co. com...... 26 2-28 eg * - : ynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
: : y* sman & Co., 20 Broad St., N. Ford Motor of Canada......... 390 = 400 : +3 wag 
Ark. lt. & Fow. Ge. com... ‘+ 24 27 john Nickerson Jr., 61 Broadway. N. Goodyear ‘Tire & Rubber 7%... 28 20 Pynchon &@ Co, 111 Broadway, N.C... Rector 813 
Ark. Lt. & Pow. Co. 1% pf... = = Pynchon & Co., 111 Broadway, N.Y. Goodyear Tire & Rub. 8% pr pf. 59 61 A. A. Housman & Co., 20 Broad St., N.¥ “O. ineoee oo 
Garclina Pow. & Lt. Co. com.. 56 60 Pynchon & Co., 111 Broadway, N.Y: Godchaux Sugar Co. 1% pf.. 7 6 8S Pynchon & Co., 111 Broadway, N.¥.C. Recto: os 
Sarolina Pow. & Li. Co. 1% pf.. 6 9%  fonchon & Gog il Broadway, N-¥.C. Ge Atlantic @ Pac Tes Gots of —_- Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
Cc . * at »ynchon 0, roadway, Dineen zt. ntic Pac.Tea Co.7% pf. 104 108 Pynch tg 1 a >: > bbe: . . 
Gerclinn omer aga een een ee. ae ana cas, N.C. decor Gao | Great Western Fogar Go. pr. Mr 110 Pynchon & Go, Hit Broadway, N¥.0.......Iuclor S18 
Central Maine Pow. Co. 6% pf.. 83 86 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 | Great Western Sugar Co....... 77 8! Pynchon & €o., 111 Broadway, pee oe ois 
Geamal tae Pee, Ge. p Rats os yeas . Co., ane ay tang N.Y.C........Rector 813 aeeet } ag coer Co. com.. 290 300 A. A. Housman & Co., 20 Broad St. NVC. tector 6330 
G Sted *ynchon & Co., roadway, N.Y.C........ Rector 813 lolly Sugar Co. 7%........---- ae 59 Pynchon & Co. Br ; NY 
Senarel Guntes Mine’ Gen ta et @ 2 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 | Hupp Motor Co. 7% pf... 104 110 Pynchon & Co.. lit Broadway, N-¥.G......, ‘Rector 813 
. - ynchon Co.. 111 Broadway, N.Y.¢ ... Rector 813 mperia of Canada.. 111 113 Pynch Co., , 
Seeeeet Seaees sae Secedsece oy 11 £- A. —~wy & Co., 20 Broad St., N.Y.C.. Rector 6330 ——— = p Canada 113 115 a Be "a Uo. wD Breed St., N.¥.C +» Restor, $18 
Giles Geeviee, Gankess Gace, & b+ pynchon & Co., 111 Hroadway, N.¥.C........ Rector 813 ig . we neetgeceesetees 10% - Julius Stern & Co., 67 Exchange Pl.. N.Y.C..Rector 8411 
Cities ‘ 4 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 nd. & Ml. Coal Co. 7%.......- 55 60 Pynchon & Co., 11 ¥.c - - 
p—~ we Service, —~ shares. a an = i. Dehesty & G.. Was St., N.¥.C..Hanover 10060 7 ap Seton Goss 7% pt...... es 107 Pynchon & Co.. iil jr ag NYC Bas aahe ee os 
Service com..... eoee 4 nchon ‘0. roadway, Wan cteace Rector y-Owens Glass .........- . 130 140 Pynch *f on 7" . 
sees ee. Co, eg pees 198 =. H. L. Doherty & Co., 60 Wall St. NY C..Ha r = ogg ae — _— Line. . 45 es fy RM rye ge or 
i Cs cecsascsees 625% nove * - & Co.. * . 
Cleveland Elec. Tilam. Go. 6% ot 10 erty & Co., 60 Wall St., N.Y.C..Hanover 10080 ass ng Co. 7%...-.------ ss 0 Pynchon & Co., 1i1 Broadway Fee 
Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 | Merck & Co. |) Se 74 78 Pynchon & C x %: tor 813 
Cleveland Elec, Hlum. Co. com.. 118 125 I 5 > = r ‘ onan & Co., 35h Broseway Rector 813 
. *ynchon & Co., 111 Broadway, N.Y.C.......- Rector 813 | New York Oil..........-..---«- 19 21 A. A. Housman & Co., 20 F A eel 
Cleveland — illum Oo. * pf 110 114 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 | Packard Motor Car Co. 7% pf.. 91 94 Pynchon & Co., iit Srenawey, ee ae 
Col AB. FWD Ee oe eee 1 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Packard Motor Car Co. 7% pf.. 1 f A. A. Housman & Co., 20 Broad 
yee — Co. com tenons +» 21% Pynchon & Co., 111 Broadway, N.Y.C........ Rector Paige Detroit Motor Co........ 78 83 Pynchon & Co., 111 Broadwa 
lo af Co. Com......... 20 22 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 65H Paige Detroit Motor Co........ 80 8&3 A. A. Housman & Co.. 20 Bro ys 
a Eien Os. om 4 138 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 — & = = ceeeeeeeees 7. W.0. ‘Pynchon & Co., 111 Broadway 
RY 32. Pynchon & Co., 111 Broadway, N.Y.C........ Restor 813 | Procter & Gamble 6%........... 5 108 Pynchon & Co., 111 Broattway, 
a. aro © 67 69 Pynchon & Co., 111 Broadway, N.Y.C........ Procter & Gamble com 130 135 Pynchon & Co., 111 Broadway 
Cnn —_, _— 6% pf........ 91 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Rolls-Royce 7% pf...-...-.------ 45 DO Pynchon & Co., 111 Broadway, 
aa a. 2 — =; cececoce 35 40 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Royal Baking pewter 6% pf.... % 100 Pynchon & Co., 111 Broadway, 
icahatend Ge. Po serweseores = 2 Samer oon & Co., 111 Broadway, N.Y¥.C........ Rector 813 | Savannah Sugar Refining Co... 45 50 Pynchon & Co., 111 Broadway, 
Cumberl’d Co. P.&L. 6% : 7 s >ynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Savannah Sugar Refining Co... 40 ; ts) A. A. Housman & Co.. 20 Broad 
D. 7 os cum.p 76 80 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Savannah Sugar Refining Co.7% 90 oH Pynchon & Co., 111 Broadway 
ia on . + COM... 6664+ 60 w.o Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Saxon Motor pf.........--++++++ 12 ee Julius Stern & Co., 67 Exchange 
Detroit, Edison 8% ae Seccce s3 8B Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 rwin-Williams 7% pf........ 101% 102 A. A. Housman & Co.. 20 Broad 
Deinth Baioon yy PS 113 wid, —- é Co., Ht Broadway, N.Y.C........ Rector 813 ft eA pf....---. 100 103 Pynchon & Co., 111 Broadway, 
7§ oO. ‘ %o., 111 Broadwa N.Y.C... 8 . BO tor Co....... 21 22 A. A. Housman & C 20 
Dayton Pow. & Lt. pf. 85 John Nick Jo BN. EB Arroe crocs Rector 813 39 ag o., 20 Broad 
Pt ae pe Jr., 61 Broadway, N Bee TP. GBecccccscccscocese 3B 36 A. A. Housman & Oo... 20 Bro: 
it Ti sncdcascanty 107 John Fee omen me oes * Ich G : as ; + ad 
: eee . erson Jr., 61 Broadway. N. Welch Grape Juice Co. 7% pf... 75 sO Pynchon & Co., 111 Broadway, 
ee Se On. TS vt weeeee 7 W.0. Pynchon & Co., 111 Broadway, N.Y. West India Sug Corp.8% pf Si 45 Pynchon & Co., 111 Broadway, 
Bast Teens — oy oe bepess 4 96 Pynchon & Co., 111 Broadway, N.Y. Winchester Co. 1% p Rie éqeeues 62 68 Pynchon & Co., 111 Broadway, 
Biee, Bond & Share Co ? ns = be ane ee , b 2 enewey, N.Y. Winnsboro Mills 7% pf Seetconees 28 W.O. Pynchon & Co., 111 Broadway, 
Empire Gas & Fuel Co, pf...-- 8 ‘0 roadway, N.Y.C....... Rector 81 
Federal Lt. & Trac. Co. com «tpn Boe ae $0 Bros nie: meses G8 ae Le eee ee ee 
Federal Lt. & T 73 15 P , roadway, N.Y. Rector 813 | Rank T 4 “ 
eeeee 3 . ynchon & Co.. 111 Broadway. N.Y. nkers " rust Co.............. 373 377 Gilbert Eliott & Co., 26 Exchange Pl., N. ¥ 
) ey BY al. 1% bien div.) = ae Fae mn Hy Co., 111 Seeadwes, N.Y. [ore a3 ae. % ‘tional Bank. eresen 348 350 Gitbest att 7 oo” SS ane Et oy B. Gr. 0200 
General Gas & Elec. c. 8% pf... 772 82 ynchon & Co., 111 Broadway, N.Y. Rector 813 | Guaranty ee Se “3 ‘o., 26 Exchange Pi., N. ¥..B. Gr. 0290 
1 . c. eee y Trust Co.......-..++. 230 4 234 Gilbert Eliott & C 26 EB 
Gen. Gas & Elec. 7% cum. pf... 38 4 Pynchon & Co., 111 Broadway, N.Y. Rector 813 | Mechani t = Natl k my, xchange ay ad = ¥..B. Gr. (00 
Sipvenn Wine, My~. 14.2 Oot. 88 8 ke eno Coe 31k Brontway, ¥.Y. Rector 813 nics &@ Metals Nati, Bank 410 413 Gilbert Eliott & Co., 26 Exchange Pi., N. Y..B. Gr. O20 
ee F as Co. com...... - 34 36 Pynchon “t Co. ys Ftd rr 1. a 
nois Traction cahane a 7 : - ay, N.t- Rector 813 
lowe By. it oe. Va 32...  o& Seaen & oe tt Bnew Et. Rector 813 
lowa Ry. & Lt. pf-..--.. 0000... 8 91 John Nickerson’ Jr., 61 Broadwe \ W. eae ae 
ansas s & Elec. Co. 7% pf.. 92 96 Pynch roadwa N.Y.C..Bowl. Gr. 6840 
Kentucky Security Corp. com mehon & Co., 111 Broadway, ...¥.C.. Rector 81 
Renmuchy Secu Gorm ex'vi:: at tg Bynanan Go: 31 Brondeay, NCY.G..<--- “Rector up 
roadway, 7 
Latisn Foc: Ge Ge canini::: ip fe relent cont; $8 Broea Bt, BLY.6..--- Broad ta 
etropolitan Edison pf..... i 5 roadway, N.¥.C........ Rect 
Michigan State Tel. bt. cocess. ot% John Nickerson Jr., 61 Broadway. N. ¥.G. ‘Bowl Gr, 6840 
Middle Weet Utility Cee $8 6 83s Pynchon & Co., 11i Broadway, N.Y.C........ Rector 813 
Middle West Utility pf... -—_— -ynchon & Co., 111 Broadway, N.Y.C. Rector 813 
Middle Weet Udine Bea L.'s? a Pynchon & Co., 111 Broadway, N.Y.C.. “a . 
Mil % 99% Pynchon & Co., 11 » N.¥.C, -- Rector 813 
waukee Elec. Ry, & Lt. 1 Broadway, N.Y.C. 
om a 84 87 Pynchon & G , Rector 813 
Miss. River Pow. - 30., 111 Broadw: N Ree 
Miss. River Pow. Co. com A. A. Housman & 20 Bros Bt, NL¥.G. ese aot ae 
° . he >, Ad od . . * 
Miss. River Pow. Pynchon & Oo., 111 Broadway, N. ip "Rector. 813 Members Now York Stock Exchange 
jonal Lt., H . roadway, N.Y.C..... , ; Exchange 
National Lt. Hap ie 6 W.0. Pynchon & Co. 111 B — 4 7-2-2 Rector 813 ee Place,N.Y. Bowling Green 0296 
30 W,O0 Pynchon & Co. Ij road oe INE Cocccccee Rector, 813 
«+ 111 Broadway, N.Y.C........Rector 813 ” 
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